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FEDERAL BUDGET FOR FISCAL YEAR 1950 


The Federal Budget for the fiscal year 
1950 estimates total expenditures at 41.9 bil- 
lion dollars. The high level of expenditures 
reflects the enlarged responsibilities of the 
Federal Government both at home and 
abroad, and particularly its responsibilities 
for exerting strong, positive efforts to achieve 
peace in the world. The estimated total for 
1950 is 1.7 billion more than estimated ex- 
penditures for the fiscal year 1949 and over 
4', times the amount expended in the fiscal 
year 1940. 

National defense and international aid 
continue to be the major items of expendi- 
ture, with the two combined accounting for 
21 billion dollars, or one-half of the total. 
Services and benefits to veterans and in- 
terest on the public debt, the two principal 
aftermath-of-war expenditures, are placed at 
11 billion or about one-fourth of total ex- 
penditures. All other expenditures, includ- 
ing social services and general Government, 
amount to 10 billion dollars. 

In addition to these budgeted expenditures, 
the President calls attention to a number of 
additional programs that are still under con- 
sideration and for which Budget appropria- 
tions will be sought later in the year. The 
most important of these is a possible pro- 
gram of direct military assistance to Western 
Europe. 

Budget receipts are expected to increase 
somewhat in the fiscal year 1950, assuming 
continuance of approximately current levels 
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of economic activity and national income. 
Receipts are estimated at 41 billion dollars, 
or about 1.4 billion more than the total now . 
estimated for the current fiscal year. Esti- 
mates of trust fund receipts are increased 
substantially, largely because they include 
amounts from proposed increases in employ- 
ment taxes to provide for extended and new 
social insurance programs recommended in 
the State of the Union and Budget Messages. 


TREASURY RECEIPTS AND EXPENDITURES 


FISCAL YEAR ENDING JUNE 30 BILLIONS OF DOLLARS 





BRLIONS OF DOLLARS 
100 | 





GBH 


1946 1947 1948 1949 
est 


naaT ed 
Budget expenditures and net receipts, as shown in Budget 
Message. 


Under present tax laws Budget receipts 
would be 900 million dollars less than ex- 
penditures in the fiscal year 1950, as is shown 
in the chart. This deficit is slightly larger 
than that estimated for the current fiscal 
year. Fiscal year 1950, however, would be 
the first postwar year to involve an increase 
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in the public debt. Some debt reduction 
will be possible in the current fiscal year, 
despite the anticipated deficit, because of a 
planned reduction in the Treasury’s cash 
balance. For 1950, as is shown in the table, 
a net increase in total debt of 400 million dol- 
lars is anticipated, despite further reduction 
in the cash balance. 


Bupcet Receipts AND EXPENDITURES 
AND CHANGE IN PusLic Dest 


[In billions of dollars] 





Fiscal year ending June 30— 


Item Ck ah CRE 
1950! | 1949: 


41.0 
41.9 


Net receipts 
Expenditures. . 


Budget surplus ( +) or deficit ( —) 
Net expenditures in trust accounts, 

etc.? ‘ anned 
Net expenditures (—) or receipts 

(+) in clearing account......... 
_ Total surplus ( +) or'deficit (—). 
Change in Treasury cash balance... 


Change in total debt 














Cash balance, end of period 
Gross debt, end of period 





! Estimated. 

* Excess of investments and other trust fund expenditures 
over receipts. 

% Less than 50 million dollars. 

Nore.—Actual figures as well as estimates are those presented 
in the Budget. Receipts and expenditures in all years are on 
the new Federal financial reporting basis under which refunds 
of taxes are shown as a deduction from receipts rather than as 
expenditures, and receipts and expenditures exclude certain 
interagency transactions. Expenditures include net expenditures 
of wholly owned Government corporations. Expenditures and 
surplus for 1948 do not reflect the bookkeeping transfer of 3 
billion dollars to the Foreign Economic Cooperation Trust 
Fund; expenditures from this Fund are shown as Budget ex- 
penditures in 1949. 


Reduction of marketable debt, as distin- 
guished from total debt, would still be pos- 
sible in the fiscal year 1950 by virtue of cash 
made available to the Treasury from the 
trust funds and from net sales of savings 
bonds and savings notes. The amount of 
reduction in marketable debt is expected to 
be smaller, however, probably about 3 billion 
dollars, compared with a reduction of 6 bil- 
lion in 1949, 

Failure of the existing revenue structure 
to provide a surplus in a period of high in- 
come has led the President to request an 
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increase in taxes of 4 billion dollars, in addi- 
tion to the proposed increases in social 
security taxes. He suggests that the bulk of 
this new revenue be obtained by additional 
taxes on corporate profits, but that considera- 
tion be given to the possibility of higher 
estate taxes and increased personal income 
taxes in the middle and upper brackets. The 
recommendation of higher taxes for the 
coming year reflects the view in the Presi- 
dent’s Economic Report, as well as in the 
Budget Message, that inflation is still a 
threat to the economy. 


Bupcet EXPENDITURES 


Total Budget expenditures will increase 
further in the fiscal year ending June 30, 
1950, following an increase in the current 
fiscal year. After declining from the war- 
time peak of nearly 100 billion dollars in the 
fiscal year 1945 to less than 34 billion in the 
fiscal year 1948, Federal Government ex- 
penditures in the fiscal year 1949 will amount 
to a little more than 40 billion and in the 
fiscal year 1950 to nearly 42 billion. The 
Budget Message presents the 42 billion dollar 
total as the minimum requirement for 1950 
and emphasizes present uncertainties which 
make it impractical to predict all possible 
needs at this time. 

Total trust fund expenditures, exclusive of 
those for investments, are also expected to 
increase by 3.6 billion dollars in the fiscal 
year 1950 to a total of 6.8 billion. This in- 
crease results from a special nonrecurring 
payment to veterans and from larger benefit 
payments under extended and new pro- 
grams of social insurance recommended by 
the President. 

Military spending is the principal factor 
behind the increase in total Budget ex- 
penditures in the coming fiscal year. Total 
defense spending at 14.3 billion dollars is 
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2.5 billion larger than the revised estimate 
for the current fiscal year. Another area of 
expansion is the field of social services; total 
expenditures for social welfare, health, and 
security, for housing and community facili- 
ties, and for education and general research 
are raised by about 800 million dollars to 
3.2 billion dollars. Offsetting these increases 
are substantial reductions (1.3 billion dol- 
lars) in veterans’ services and benefits and a 
moderate decline (500 million dollars) in 
international aid. All other major categories 
change little and combined show a small 
increase. 

Estimated Budget expenditures for the 
fiscal year 1950 compared with earlier years, 
by broad purposes of expenditures which cut 
across departmental and agency lines, are 
shown in the table. Expenditures for all 
years are exclusive of tax refunds, which 
were formerly included as expenditures but 
are now offset against receipts. 


Bupcet Expenpirures By Mayor Functions 
(In billions of dollars] 





Fiscal year ending June 30— 
scares 


Wades fee, 


1949! 


Function 
1947 





All functions .9 40. 





National defense................ 3 iil. 
International affairs and finance. . .| 6 
Veterans’ services and benefits....| 5. 
Interest on the debt i Coan 


Other programs, total............ 


Social health, and 





welfare, 
+ SES ee Le ee 
Education and _ general _re- 
search..... ee ca 
Housing and community facili- 
ties se 
Natural resources. . 
Agriculture and 
resources........... 
Transportation and communi- 
cation Ac doe cies 


- = 


~ 


agricultural : 


- 
Sur a «SF 


General Government 
CURIE. ccstedieeia te x abe 




















' Estimated. 

* Less than 50 million dollars. 

Note.—Expenditures in all years are as presented in the Budget 
and are on the new reporting basis rated a refunds of taxes as 
well as certain interage items are excluded. Expenditures 
include net expenditures wholly owned Government corpora- 
tions. Expenditures in fiscal year 1948 do not reflect the book- 
keeping transfer of 3 billion dollars to the Foreign Economic 
Cooperation Trust Fund; expenditures from this Fund are included 
in Budget expenditures for 1949. 
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National defense and international pro- 
grams. All major categories of national 
defense will require additional outlays in 
the fiscal year 1950. Moreover, the President 
states that the nation’s international respon- 
sibilities will probably require further sub- 
stantial increases in military outlays during 
succeeding years. 

Expenditures for pay and maintenance of 
an average of 1,616,000 officers and men on 
active duty in the fiscal year 1950 are esti- 
mated at 5 billion dollars or 38 per cent of 
all defense expenditures. Included in the 
total is a tentative amount bringing remu- 
neration of military personnel in line with 
salaries of Federal civilian personnel. 

Further provision for military manpower 
is represented by 600 million dollars for a 
proposed program of universal military train- 
ing, which in full operation will cost 2 
billion dollars a year, and by 760 million 
dollars for larger and better-trained civilian 
reserves. 

Expenditures for aircraft and related pro- 
curement, ship construction, and military 
public works are expected to total about 2.4 
billion dollars. This represents an increase 
of about 700 million dollars, largely for air- 
craft. Stockpiling of critical and strategic 
materials is estimated to require 500 million 
dollars in 1950. 

Expenditures for international affairs and 
finance are estimated in the Budget at 6.7 
billion dollars for 1950 compared with 7.2 
billion now estimated for the fiscal year 
1949. This decline is attributed to smaller 
outlays for economic aid under the European 
Recovery Program and to decreases in oc- 
cupation costs. Estimates of international 
expenditures in the coming year, however, 
are highly tentative since the President in- 
dicates that additional amounts will be re- 
quested later to provide military supplies to 


111 





FEDERAL BUDGET FOR FISCAL YEAR 1950 


foreign countries where such provision is 
important to national security. 

Continuing costs of past wars. Budget 
expenditures for veterans are expected to 
decline substantially in the fiscal year 1950, 
but there will be a large increase in trust 
fund expenditures for veterans. 

Budget expenditures for veterans’ benefits 
and services are estimated at 5.5 billion dol- 
lars in 1950 compared with 6.8 billion during 
the current year. Veterans’ education and 
training benefits, unemployment allowances, 
and other readjustment benefits will decline 
as the numbers eligible for benefits are re- 
duced and veterans establish their permanent 
places in civilian life. Expenditures for pen- 
sions and hospital operations will show little 
change although the long-run trend is up- 
ward. 

A nonrecurring trust-account payment to 
veterans, scheduled to take place in the fiscal 
year 1950, is a dividend of about 2 billion 
dollars on national service life insurance. 
This dividend is made possible largely by a 
more favorable mortality experience than 
had been allowed for in establishing the level 
of premiums. 

Interest payments on the public debt, most 
of which was incurred for war purposes, are 
estimated to increase 125 million dollars in 
the fiscal year 1950. This small increase 
results chiefly from interest accruals on 
savings bonds at higher rates each year and, 
as trust funds grow, from larger investments 
in high-coupon special issues. The effect on 
interest costs of the rise in short-term inter- 
est rates that has been in process since mid- 
1947 will be offset by interest savings result- 
ing from the refunding of higher-coupon 
maturing issues into short-term issues and 
from the retirement of marketable debt. 

The estimated increase in interest cost 
of the debt in 1950 is not much larger than 
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the increase expected in the payment to the 
Treasury of earnings by the Federal Reserve 
Banks. This payment is reflected in the 
Budget in miscellaneous receipts and is esti- 
mated at 250 million dollars in 1950, an in- 
crease of 110 million from 1949. The Presi- 
dent pointed out that most of the interest 
paid on Government securities held by the 
Federal Reserve Banks is being returned to 
the Treasury, as the result of Federal Reserve 
policy of paying approximately 90 per cent 
of net Reserve Bank earnings into the 
Treasury. 

All other activities. The social service pro- 
grams of the Government account for 3.2 bil- 
lion dollars, or a third of the 10 billion dol- 
lars of estimated expenditures for 1950 for 
all other Government activities. These pro- 
grams are discussed in a separate section. 

The principal functions represented by 
remaining expenditures are development of 
natural resources, agricultural programs, 
transportation and communication, and gen- 
eral Government. Expenditures on natural 
resources are estimated at a total of 1.9 billion 
dollars, an increase of 250 million dollars 
over the current year. These include larger 
outlays for the development of atomic en- 
ergy and of power resources and for flood 
control and reclamation work. 

Agricultural programs, which include a 
wide variety of services and financial aids, 
are estimated to require 1.7 billion dollars, a 
little less than in the current year. A de- 
cline of over 300 million dollars is estimated 
in expenditures for price support activities of 
the Commodity Credit Corporation, and 
this would more than offset increases for 
other activities, including additional amounts 
for rural electrification loans. The Message 
warns, however, that, if 1949 crops are equal 
to those of 1948, expenditures of the Com- 
modity Credit Corporation would exceed 
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considerably the Budget estimates for 1950. 

Expenditures for general Government con- 
tinue at about 1.2 billion dollars. The 
principal changes in 1950 are a further de- 
cline in expenditures incident to the dis- 
posal of surplus property and higher pay- 
ments into the Federal employees’ retire- 
ment fund as a result of legislation enacted 
in 1948. Transportation and communica- 
tion expenditures would decline by about 
200 million dollars, largely because of a 
smaller postal deficit resulting from a pro- 
posed increase in rates. 


SoctAL SERVICE PROGRAMS 


In his State of the Union Message the 
President emphasized the need for measures 
to conserve and develop the human resources 
of the nation. The Budget for 1950 makes 
provision for a number of new programs as 
well as increased expenditures under pro- 
grams already established. 

Existing welfare programs, which consist 
of grants to the States for public assistance 
payments, will be increased by 400 million 
dollars to a total of 2.4 billion dollars. These 
will provide for payments to the aged and 
blind and to dependent children, for school 
lunches, for hospital construction, and for 
similar welfare programs. 

The system of contributory social insur- 
ance, which is handled through trust ac- 
counts, would be strengthened by several 
measures. The coverage of old-age insurance 
would be extended to 25 million additional 
workers, and the scale of benefits would be 
raised; the coverage of unemployment in- 
surance would also be extended; disability 
insurance would be provided; and a com- 
prehensive national health program would 
be established. 

Benefits are to be financed by extending 
the pay roll taxes to the new participants, 
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by raising the ceiling on taxable earnings, 
and by additions to the pay roll tax rates. It 
is also proposed that a scheduled increase in 
the tax rate from 1 to 144 per cent be made 
effective July 1, 1949, instead of six months 
later. Altogether, these proposals would in- 
crease trust account receipts for 1950 by 
more than 2 billion dollars and trust account 
expenditures by 1.7 billion. 

Expenditures for education are estimated 
at 414 million dollars, an increase of over 
300 million from the fiscal year 1949. Al- 
most all of the increase would provide pro- 
posed grants to States to support a basic mini- 
mum program of elementary and secondary 
school education. 

Expenditures for housing and community 
facilities, estimated at 390 million dollars, 
are slightly larger than in the preceding year. 
Substantial reductions in net mortgage pur- 
chases by the Reconstruction Finance Cor- 
poration would be more than offset by the 
initial expenditures under proposed new 
programs, including: (1) a seven-year pro- 
gram of Federal aid to local housing agen- 
cies for the construction of low-rent public 
housing units, (2) a long-term program of 
Federal grants and loans to cities for slum 
clearance and urban redevelopment, and (3) 
programs providing credit assistance for 
rental and cooperative housing and for farm 
housing. The annual Federal outlay under 
these headings is scheduled to rise sharply 
over the next few years. 


Bupcet REcEIPTs 


Budget receipts in the fiscal year 1950 are 
estimated at 41.0 billion dollars compared 
with a revised estimate of 39.6 billion for the 
current fiscal year. The estimated level of 
receipts for 1950 is only moderately below 
the wartime peak of 45 billion reached in 
the fiscal year 1945. The effect of tax reduc- 
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tions in the revenue acts of 1945 and 1948 
has been partly offset by the rapid postwar 
rise in prices, incomes, and profits. The table 
shows estimated receipts by major sources 
for the fiscal year 1950 compared with 
earlier years. 

Beginning with the 1950 Budget, tax re- 
funds are deducted from receipts in arriving 
at net Budget receipts. Refunds, which have 
ranged between 2 and 3 billion dollars in 
recent years, were formerly included with 
expenditures. Data for all years are on the 
new financial reporting basis. 


Treasury RECEIPTS 


[In billions of dollars] 


Fiscal year ending June 30— 
Item T | ee 
1947 | 1940 


= — 


1950! 1949! | 1948 








Income and profits taxes: 
Individual... . 


= 

o- 
- 
c 


Corporation... . 
Estate and gift taxes 
Excise taxes and customs 
Social security taxes 
Other receipts. . 


1 
1. 
2. 


a) 





wn | Cwwn~we 
Slrnwe =e 
© | Hamers 
S wren 

- | ne none 

l ews .=) 

wn | ASwBw~1D 
| ve 


5 


— 


ei!» 
“i —AnAwe we 


Total receipts 


Deduct: 
Appropriations to social ‘secur- 
ity trust funds 
Refunds of taxes. 


sr 
— 





+ 
Ne 
| => 


6 


— 
°o 
we 
Sine 


7 die 


wm] we 


1 
3 


———— 
Ri ee 


o | sm 


Net receipts 


| Slu— 
o| ou 








1 As estimated in the Budget. . 
2 Including receipts from higher taxes recommended in the 
Budget. 


The Budget estimates assume continuance 
of approximately current levels of economic 
activity and employment. Income and 
profits taxes are estimated to total 31.4 bil- 
lion dollars in the fiscal year 1950, an in- 
crease of 1.2 billion over the preceding year, 
while refunds of taxes, which are largely 
income taxes, are expected to decrease by 
about 600 million dollars. Thus, income 
and profits taxes on a net basis will be about 
1.8 billion dollars larger than in the preced- 
ing fiscal year. Changes in net receipts 
from other tax sources are expected to be 
relatively small. Receipts from miscellaneous 
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sources are expected to decline by about 500 
million dollars, chiefly as a result of smaller 
sales of surplus property. 

Individual income tax receipts are ex- 
pected to decline from 21 billion dollars in 
the fiscal year 1948 to 18.5 billion in the 
fiscal year 1949, but are estimated to increase 
slightly in the fiscal year 1950 to 19.1 billion. 
The decline in collections in the fiscal year 
1949 reflects the reductions in taxes provided 
in the Revenue Act of 1948. Withholding 
of taxes at the reduced rates began in May 
1948 and tax credits could be claimed on 
quarterly returns because of overpayments 
in earlier months of the year. 

Corporate profits continued to rise sharply 
throughout 1947 and 1948 and taxes on these 
profits, which are expected to increase from 
10.2 billion dollars in the fiscal year 1948 to 
11.7 billion in the fiscal year 1949, are esti- 
mated to rise somewhat further—to 12.3 bil- 
lion—in the fiscal year 1950. 

With the increasing supply of taxable 
commodities, receipts from excise taxes on 
alcoholic beverages, tobacco products, and 
manufacturers’ and retailers’ sales of various 
articles, and from miscellaneous excise taxes 
have been gradually increasing. The in- 
creases are expected to aggregate about 200 
million dollars in 1950 

Estate and gift taxes are expected to de- 
crease by nearly 150 million dollars in the 
fiscal year 1950, following an estimated de- 
crease of 100 million in the present fiscal 
year. These decreases reflect the impact of 
the Revenue Act of 1948, which in the next 
fiscal year will become fully effective for 
the bulk of returns. 

Receipts from higher social security taxes 
—proposed to finance extended and new pro- 
grams—are estimated at 5.3 billion dollars 
in 1950. Larger receipts from these taxes 
will not affect net Budget receipts because 
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of a corresponding increase in amounts ap- 
propriated directly to social security trust 
funds. They will affect, however, the amount 
of cash available to the Treasury. 


Tax RECOMMENDATIONS 


An increase in tax revenues of 4 billion 
dollars is recommended by the President in 
addition to the higher pay roll taxes proposed 
under the existing and new social insurance 
programs. Specific recommendations as to 
taxation are not presented in the Budget 
Message, but in his Economic Report the 
President indicated the general areas to 
which the increased levies might be applied. 

“The principal source of additional 
revenue should be additional taxes upon 
corporate profits, which can be applied 
without unduly interfering with pros- 
pects for continued business expansion 
and with assurance that profits, after 
taxes and dividends, will be sufficient 
for investments and contingencies. 

“Another source of additional revenue 
should be the tax upon estates and gifts. 
The already small yield from this tax 
was reduced by one-third by the Revenue 
Act of 1948. Careful study should also 
be directed to the increase of rates of 
individual income taxes in the upper 
and middle brackets. Some additional 
excises may be desirable, but some excise 
taxes, particularly on oleomargarine, 


should be repealed.” 


REDUCTION OF DEBT 


The volume of Budget receipts under the 
present tax laws is not expected to be large 
enough to meet total expenditures. Revised 
estimates for the fiscal year 1949 indicate a 
deficit of 600 million dollars, and in the 
fiscal year 1950 the deficit will increase to 900 
million. As is shown in the table on page 
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110, a reduction of 700 million dollars in 
the total public debt is possible in the fiscal 
year 1949 by drawing down the Treasury’s 
cash balance. Despite further reduction in 
the cash balance in 1950, an increase of 400 
million in total debt is estimated. 

Thus the debt reduction program, which 
began in the early part of 1946, is expected 
to come to an end. The public debt, which 
had reached a total of 280 billion dollars in 
February 1946, is estimated at 252 billion on 
June 30, 1949, a reduction of 28 billion. The 
President directs attention to the tax reduc- 
tion in 1948 as the main reason for the small 
debt reduction in the fiscal year 1949 and 
recommends increased taxation in order to 
permit in 1950 “the minimum reduction con- 
sistent with responsible fiscal policy in pros- 
perous times such as these.” 

The portion of the debt that is marketable 
has been reduced more than the total debt, 
as is shown in the chart. Funds for re- 
duction of total debt have come from Treas- 
ury surpluses and a drawing down of the 
Treasury's cash balance from the high level 

DEBT OF THE U. S. GOVERNMENT 


BALIONS OF DOLLARS 
300 [~T 





BILLIONS OF DOLLARS 
300 




































































° rn ° 
1960 
Actual end-of-month figures through December 1948; esti- 
mates for June and December 1949 and June 1950. Estimates 
of gross debt and special issues for June 1949 and 1950 from 
Budget Message; other estimates by Federal Reserve. Total 
debt excludes fully guaranteed debt and includes matured debt 
and debt bearing no interest, which are not shown separately. 
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reached in early 1946, at the end of the 
Victory war loan drive. The Treasury has 
also had available for retirement of market- 
able debt the funds received from sale of 
special issues to Government agencies and 
trust funds and from net sales to the public 
of nonmarketable issues, such as savings 
bonds and special investment issues. For 
the period from early 1946 to mid-1949, 
reduction in marketable debt will be about 
46 billion dollars, or 18 billion more than 
the reduction in total debt. 


Desr RETIREMENT AND Crepir Poticy 


In retiring debt, the Treasury and the 
Federal Reserve by mutual arrangement 
have followed the policy, especially since 
mid-1947, of redeeming issues held by Fed- 
eral Reserve Banks in order to exert some 
drain on bank deposits and bank reserves. 
During the fiscal year 1948 about 5 billion 
dollars of securities held by the Federal 
Reserve were redeemed for cash, while other 
investor groups turned in about 3.4 billion 
of maturing issues for cash redemption. 
Most of the Federal Reserve retirements 
were in the period January to June 1948. 

The table shows changes in marketable 
debt and cash retirements of Federal Reserve- 
héld debt, by half-year periods beginning 
with January 1948, including estimates for 
the last half of the current fiscal year and 
the fiscal year 1950. Budget estimates have 
been supplemented by Federal Reserve esti- 
mates of net sales of savings bonds and 
savings notes and of voluntary redemptions 
of maturing debt on the part of commercial 
banks and nonbank investors. 

In the first half of the current fiscal year, 
July-December 1948, marketable public debt 
was reduced by 2.9 billion dollars, of which 
1.5 billion represented retirement of issues 
held by Federal Reserve Banks. During 
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CHANGE IN PusLic Desr 
anp CasH RETIREMENTS OF MARKETABLE Dest 
By Hacr-Yeax Pertiops 


{In billions of dollars] 


ar 


Jan.-| July-| Jan.- July. Jan.- 
June | Dec. | June | Dec. | June 
1948 | 1948 | 1949! 1949! 1950) 





Total public debt. . . 


Nonmarketable debt, total 
Savings bonds and savings notes) +.2 
Special issues to trust funds, etc. +.6 
Marketable debt |=! 








Cash retirements of marketable 
securities: 
Holdings presented for vol- 
untary cash redemption— 
Nonbank investors. . .. 
Commercial! banks... . 
Federal Reserve holdings... 


1 Estimated. 

2 Less than 50 million dollars. 

Nore.—Budget estimates of changes in total debt and in spe- 
cial issues to trust funds for fiscal year 1950 have been dis- 
tributed by half-years by Federal Reserve. Changes in savings 
bonds and savings notes for periods beginning 1949 and cash 
retirements by investor groups for all periods are Federal Re- 
serve estimates. Beginning 1949, estimates of voluntary cash 
redemptions indicate probable redemptions on the basis of past 
practices of holders, while figures for Federal Reserve represent 
funds available for retirement of Federal Reserve-held debt. 





the current January-June period the pros- 
pects are that retirement of marketable 
securities will be about 3 billion dollars, of 
which some 2 billion may be available 
for retiring Federal Reserve-held securities. 
This will be much less than the amount re- 
tired in the same period last year. 

In the six months, July-December 1949, 
funds available for reduction of marketable 
debt may be only about one billion dollars. 
These funds may be fully absorbed by matur- 
ing securities that commercial banks and 
nonbank holders present for cash redemp- 
tion rather than exchange for refunding 
issues that may be offered. As a consequence, 
no funds would be available in this period 
for retirement of Federal Reserve-held debt. 
Possible retirements in early 1950 will be 
much less than in corresponding periods of 
the two preceding years. If additional taxes 
are enacted, as recommended by the Presi- 
dent, funds available for debt retirement will 
be increased. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Consumer Instalment Credit 
Reduction of Interest Payment 


A question was presented under Regulation W 
as to whether a reduction in the rate of interest 
on a pre-September 20, 1948, instalment loan would 
constitute a “revision” of the loan under section 5(a) 
of the regulation, requiring compliance with that 
section. Normally the reduction would be effected 
simply by a letter from the lender to the borrower; 
and, except for a pro rata scaling down of instalment 
payments, the obligation would not otherwise be 
changed or modified. 

The Board is of the view that a reduction in 
interest rate accomplished in the above manner and 
in good faith would not constitute a “revision” 
under section 5(a). However, if an instalment 
loan were one subject to the regulation, a reduction 
of interest should not result in scheduled payments 
below the minimum amounts required by sections 
4(c), 5(a)(2), and Part 2 of the Supplement to 
the regulation. 


Suction Cleaners and Attachments 


In the case of a vacuum or suction cleaner having 
attachments which are all dependent upon a single 
power unit for their operation and use, it is the 
Board’s view that such attachments are “accessories” 
within the meaning of section 8(A)(7), if the 
vacuum cleaner (or power unit) and dependent 
attachments are sold at or about the same time. 
Thus, if the total price, including the cost of the 
attachments, is $50 or more, the regulation applies; 
but if the total price is less than $50 because the 
customer does not buy the attachments, then the 
regulation would not apply. 

On the other hand, if an upright brush-type 
vacuum cleaner, for example, is sold together with 
an independently powered and operated hand or 
“junior” vacuum cleaner at a combination price, 
then the transaction would fall within section 6(/) 
of the regulation. Of course, if each were sold on 
the basis of their individual prices, without reduc- 
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tion, the fact that the two were bought at or about 
the same time would not bring the transaction 
under section 6(4), nor would the hand vacuum 


cleaner ordinarily be considered “an accessory” 
under section 8(/)(7). 


Replacement of Irreparably Damaged Article 


A Registrant held a chattel mortgage on an 
automobile as security for an instalment loan to 
purchase the automobile. The automobile was irrep- 
arably damaged, but insurance covering the auto- 
mobile was slightly more than sufficient to extin- 
guish the loan balance. However, the Registrant 
proposed to release the insurance money for the 
borrower’s use in making the required down pay- 
ment on an automobile to replace the damaged 
one, and in liquidating about one-third of the old 
loan balance. The Registrant would then take a 
chattel mortgage on the replacement automobile as 
security for an instalment loan covering both the 
maximum loan value of the new automobile and 
the remaining indebtedness under the old loan. 

The Board is of the opinion that the transaction 
above proposed would not comply with the regu- 
lation. Clearly, the borrower would be receiving 
more instalment credit in connection with the 
purchase of the replacement automobile than per- 
mitted by section 4 of the regulation. In effect, 
the proposed transaction would constitute a loan 
to make a down payment to the extent of the un- 
paid balance of the old loan. 


Automobile Appraisal Guides 


The Board has been asked when the provisions 
of Part 4 of the Supplement to Regulation W will 
require reference to an automobile appraisal guide 
in determining the minimum down payment to be 
obtained on used 1949 model automobiles. Certain 
of the appraisal guides have not yet included esti- 
mated retail prices for any 1949 models. Although 
certain 1949 car models have been introduced, 
others are scheduled for later introduction. 

The Board has ruled that it will not be necessary 
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to refer to appraisal guides with respect to used 
1949 automobiles until the Board has published in 
the Federal Register a notice that such reference 
is required. The Board does not plan to place 
such a requirement in effect with respect to used 
1949 automobiles until all designated appraisal 
guides publish retail values for such models, and 
it is also planned that by that time the designated 
appraisal guides will contain information as to the 
date on which the requirement comes into effect. 
The maximum amount of credit that can be ex- 
tended for used 1949 automobiles until the Board 


publishes the notice referred to above will, of 
course, be two-thirds of the cash price. 

In anticipation of the inclusion of 1949 used car 
prices in certain of the appraisal guides that have 
particular problems of limited space, the Board 
has ruled that, effective April 1, 1949, the appraisal 
guide provisions of Part 4 of the Supplement to 
Regulation W will no longer apply to used 1938 
automobile models. Starting on that date, there- 
fore, the maximum amount of credit which can be 
extended for used 1938 and older models will be 
two-thirds of the cash price. 





CURRENT EVENTS AND ANNOUNCEMENTS 


Resignation of Branch Director 


Effective January 31, 1949, the Board of Gover- 
nors accepted the resignation of Mr. Howard W. 
Jordan, President, Pennsylvania Rubber Company, 
Jeannette, Pennsylvania, as a director of the Pitts- 
burgh Branch of the Federal Reserve Bank of 
Cleveland. Mr. Jordan had served the branch as 
a director since January 1, 1945, 


Appointment of Branch Director 


On February 3, 1949, the Board of Governors 
announced the appointment of Mr. Sidney A. 
Swensrud, President, Gulf Oil Corporation, Pitts- 
burgh, Pennsylvania, as a director of the Pittsburgh 
Branch of the Federal Reserve Bank of Cleveland 
for the unexpired portion of the term ending De- 
cember 31, 1949. Mr. Swensrud succeeds Mr. 
Howard W. Jordan, who resigned. 


Change in Weekly Reserve Computation Period 


Pursuant to action taken by all Federal Reserve 
Banks under Section 3(a) of Regulation D, with 
the approval of the Board, deficiencies in reserves 
of member banks in central reserve and reserve 
cities will, beginning February 24, 1949, be com- 


puted on the basis of average daily net deposit bal- 
ances covering weekly periods ending on Wednes- 
days instead of on Thursdays as had previously 
been the case. This action was taken at the sug- 
gestion of both Reserve Banks and member banks 
to reduce difficulties of member banks in adjusting 
their reserve positions on the last day of the com- 
putation period. Large transfers of funds and 
fluctuations in bank reserves frequently occur on 
Thursday as a result of the requirement that 
Treasury bills be paid for on that day. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period December 16, 1948 to January 15, 1949: 


Alabama 


Calera—Central State Bank 
Childersburg—Childersburg State Bank 


Maryland 
Cumberland—The Liberty Trust Company 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 








proLLonns is a list of the directorates of the Federal Reserve Banks and branches as at present 
constituted. The list shows, in addition to the name of each director, his business connection, 
the class of directorship, and the date when his term expires. Each Federal Reserve Bank has nine 
directors; three Class A and three Class B directors, who are elected by the stockholding member 
banks, and three Class C directors, who are appointed by the Board of Governors of the Federal 
Reserve System. Class A directors are representative of the stockholding member banks. Class B 
directors must be actively engaged in their district in commerce, agriculture, or some industrial 
pursuit, and may not be officers, directors, or employees of any bank. For the purpose of electing 
Class A and Class B directors, the member banks of each Federal Reserve district are classified by. 
the Board of Governors of the Federal Reserve System into three groups, each of which consists of 
banks of similar capitalization, and each group elects one Class A and one Class B director. Class C 
directors may not be officers, directors, employees, or stockholders of any bank. One Class C 
director is designated by the Board of Governors as Chairman of the Board of Directors and Federal 
Reserve Agent and another as Deputy Chairman. Federal Reserve Bank branches have either five 
or seven directors, of whom a majority are appointed by the board of directors of the parent Federal 
Reserve Bank and the others are appointed by the Board of Governors of the Federal Reserve System. 


Term 
Expires 
Dec. 31 
President, The National Bank of Commerce of New London, 

New London, Conn.. 


District No. 1—Boston 


Class A: 

Earle W. Stamm........... 
1949 
Allen Fortes...........%: 1950 


Russell H. Britton........ 


. President, State Street Trust Company, Boston, Mass... 
_Executive Vice President and Cashier, First National Bank 
of Rochester, Rochester, N. H........................ 


1951 
Class B: 
1949 


Roy L. Patrick........... 
Philip R. Allen........... 
Frederick S. Blackall, jr... . 


Class C: 


Harold D. Hodgkinson’... .\ 


Albert M. Creighton' 


Ames Stevens............. 


Class A: 
Winthrop W. Aldrich 


Frederic E. Worden........ 


Roger B. Prescott......... 





1 Chairman. 
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.President, Rock of Ages Corporation, Burlington, Vt.. 
Director, Bird & Son, inc., E. Walpole, Mass. 


President and Treasurer, The Taft-Peirce i 
Company, Woonsocket, R. I.. 


‘ice President, General Manager and Chairman of Manage- 
ment Board, Wm. Filene’s Sons Company, Boston, Mass. 
Chairman of the Board. my 
Treasurer and Director, Ames Worsted Company, Lowell, 
Mass. . Sop 


District No. 2—New York 


Chairman of the Board, The Chase National Bank of the 
City of New York, New York, N. Y.. 

Chairman of the Board, and President, The National Bank 
of Auburn, Auburn, N. Y.. 


. President, The Keeseville National Bank, Keeseville, N. Y. 


2 Deputy Chairman. 


1950 


1951 


1949 
1950 


1951 





DIRECTORS 


Class B: 
Lewis H. Brown 


Charles E. Adams 
Jay E. Crane. 


Class C: 
Robert D. Calkins 


Robert T. Stevens' 


William I. Myers? 


Appointed by Federal Reserve Bank: 
_.Executive Vice President, Lincoln Rochester Trust Com- 


Raymond F. Leinen 


C. George Niebank 
Clyde C. Brown. . es 
George G. Kleindinst 


Appointed by Board of Governors: 
Thomas Robins, Jr......... 


Lewis B. Swift. . 
Carl G. Wooster 


Class A: 


John B. Henning. 
Archie D. Swift 


George W. Reily 


Class B: 
William J. Meinel 


Walter H. Lippincott 
Albert G. Frost 


Clas S C: 
Warren F. Whittier’ 
C. Canby Balderston 


Vacancy. 


1C hai rman. 2 Deputy 
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Term 


Expires 
Dec. 31 


.Chairman of the Board, Johns-Manville Corporation, New 


York, N. Y.. 


Chairman of the Board, , Air Reduction Company, Inc., 


New York, N. Y.. 


Director, Standard Oil 1 Company (New Jersey), ‘New York, 


N. Y.. 


_. Vice President, and Director, General Education Board, 


New York, N. Y.. 


Chairman of the Board, J. 'P. Stevens & ‘Company, Inc., 


New York, N. Y.. 


..Dean, New York State College of Agriculeure, | Cornell 


University, Ithaca, N. Y.. 


Buffalo Branch 


pany, Rochester, N. Y. 


.. President, Bank of Jamestown, Jamestown, N. Y. 
.. President, The Cuba National Bank, Cuba, N. Y 


President, Liberty Bank of Buffalo, Buffalo, N. Y. : 3 | 7 | 


President, Hewitt-Robins, Incorporated, Buffalo, N. Y.... 
President, Taylor Instrument Companies, Rochester, N. Y. 


5 te ce mae ns ee omeb eek 


District No. 3—Philadelphia 


..President, Wyoming National Bank, Tunkhannock, Pa.... 
_.Chairman of Board, Central-Penn National Bank, Phila- 


delphia, Pa. 


. President, "Harrisburg N National Bank, Harrisburg, Pa.. 


.President & General Manager, Heintz Manufacturing Com- 


pany, Philadelphia, Pa. 


.. President & Director, Lobdell Company, ' Wilmington, Del. 
President, The Esterbrook Pen Company, Camden, N. J.. 


. Agricultural Consultant, Chester Springs, Pa.. 
.Dean, 


Wharton School of Finance and Commerce, ‘Uni- 
versity of Pennsylvania, Philadelphia, Pa.. . 


Chairman. 


1949 
1950 


1951 


1949 
1950 


1951 


1949 
1950 
1951 


1949 


1950 
1951 
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Term 


District No. 4—Cleveland Expires 
Class A: Dec. 31 


John D. Bainer............Chairman of the Board, President and Trust Officer, The 
Merchants National Bank and Trust Company of Mead- 
ville, Meadville, Pa.. 

John T. Rohr.............President, The Toledo Trust Company, Toledo, Ohio. . 

Ben R. Conner............President, The First National Bank of Ada, Ada, Ohio... 


Class B: 
Ross Pier Wright......... .Secretary-Treasurer, Reed ern Company, Erie, 
Pa.. re 
L. H. Lund...............Vice President and Treasurer, Westinghouse Electric Cor- 
poration, Pittsburgh, Pa.. 
Joel M. Bowlby...........Chairman of the Board, The ¢ Eagle -Picher Company, C Cin- 
cinnati, Ohio.. 
Class C: 
Geo. C. Brainard'......... President and General Manager, Addressograph-Multigraph 
Corporation, Cleveland, Ohio. . 
A. Z. Baker®..............Chairman of the Board, The Clev eland Union Stock Yards 
Company, Cleveland, Ohio. . Ks 
Leo L. Rummell ... .Dean, College of aeepiiie The Ohio State University, 
Columbus, Ohio. Fe ink wren Caeban CHEER ORES 


Cincinnati Branch 


Appointed by Federal Reserve Bank: 
Waldo E. Pierson..........President, The First National Bank of Cincinnati, Cin- 
cinnati, Ohio........ 
Walter H. J. Behm... .... . President, The Winters National Bank and Trust t Company 
of Dayton, Dayton, Ohio. . t Ssh 3 
Joseph B. Hall............President, Kroger Company, Cincinnati, ‘Ohio.. 
Spears Turley.............Vice President and Trust Officer, State Bank and Trust 
Company of Richmond, Kentucky, Richmond, Ky... 
Appointed by Board of Governors: 
S. Headley Shouse. ........ Tobacco and livestock raiser, Lexington, Ky.. 
Paul G. Blazer............Chairman of the Board, Ashland Oil & Refining Company, 
Ashland, Ky... 
Ernest H. Hahne......... . President, Miami University, Oxford, Ohio... 


Pittsburgh Branch 


Appointed by Federal Reserve Bank: 

R. E. Bowie..... ......President, Security Trust Company, Wheeling, W. Va..... 

T. C. Swarts. . .......Executive Vice President, Woodlawn Trust Company, 
Aliquippa, Pa.. walks «5 -< «2.0: apugieneel emer 

Laurence S. Bell.... .Executive Vice President, ‘The Union National Bank of 
Pittsburgh, Pittsburgh, Pa. . 

Montfort Jones... . . Professor of Finance, The University of Pittsburgh, ‘Pitts- 
burgh, Pa. pdeheee. 





1 Chairman. 2 Deputy Chairman. 
I 
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1949 
1950 
1951 
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Appointed by Board of Governors: 


Sidney A. Swensrud..... 
Josiah M. Koch.......... 


A. H. Burchfield, Jr....... 


Class A: 
Warren S. Johnson... 


John A. Sydenstricker 
James D. Harrison 


Class B: 
H. L. Rust, Jr. 
Cary L. Page 
Charles C. Reed. . 


Class C: 


J. Brockenbrough 
Woodward, Jr.” 


Charles P. McCormick' 


W. G. Wysor 


Appointed by Federal Reserve Bank: 
.. Vice President, The Union National Bank of Clarksburg, 


George M. Moore 
Eugene G. Grady 


W. Bladen Lowndes 
Holmes D. Baker... 


Appointed by Board of Governors: 


L. Vinton Hershey 


James M. Shriver... 
James E. Hooper 





1 Chairman 2 Deputy 
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._. President, 
. Cashier, 


.. President, 


._. President, 


Term 


Expires 
Dec. 31 


..President, Gulf Oil Corporation, Pittsburgh, Pa.......... 


Vice President, Quaker State Oil Refining Corporation, 
Oil City, Pa. 


President and General } Manager, Joseph Horne ‘Company, 


Pittsburgh, Pa.. 


District No. 5—Richmond 


Peoples Savings Bank & Trust Company, 
Wilmington, N. C.. 

First National Bank in : Marlincon, 'Merliaton, 
W. Va.. 

First National Bank of Daleimere, Baltimore, 


...President, H. L. Rust Company, Washington, D.C....... 
..President and Treasurer, Jackson Mills, Wellford, S. C.... 
President, Williams & Reed, Inc., 


Richmond, Va... 


President and General Manager, Newport News Ship- 


building & Dry Dock Company, Newport News, Va.... 


.President and Chairman of Board, McCormick & Company, 


Inc., Baltimore, Md. . 
Management Counsel, 
Richmond, Va... 


Southern States Cooperative, Inc. 


Baltimore Branch 


Clarksburg, W. Va. 
The Western National 
Baltimore, Md.. 


Bank of Balcimore, 


.President, Fidelity Trust Company, Baltimore, Md... 
_ President, The Citizens National Bank, Frederick, Md.. 


President and General Manager, Hagerstown Shoe Com- 
pany, Hagerstown, Md. . 


.. President, The B. F. Shriver Company, ‘Westminster, Md. 
.. Vice President, 


William E. sail & Sons deeeaniies 
Baltimore, Md. By. vy Rees ee ; 


Chairman. 


1949 
1950 


1951 


1949 
1950 


1951 
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Appointed by Federal Reserve Bank: 
Allen H. Sims............ 


George S. Crouch......... 
+ §- eee 
Thomas J. Robertson 


Appointed by Board of Governors: 
Wi, a, ee EE heeds cee 
Ss = 
R. Flake Shaw........... 


Class A: 
W. D. Cook 


George J. White.......... 


R: <.. Wes sce as 


Class B: 


Donald Comer........... 
Ae Ns. 3 kc ce es 


Si estcacactas 


Class C: 


Rufus C. Harris®.......... 


Frank H. Neely'. 
Paul E. Reinhold... 


Charlotte Branch 


.Executive Vice President and Trust Officer, Citizens 


National Bank in Gastonia, Gastonia, N.C............ 


. President, Union National Bank, Charlotte, N. C 
.President, Security National Bank, Greensboro, N. C.. 


President, The First National Bank of South Carolina. 
Columbia, S. C.. 


. Vice President and Treasurer, Monarch Mills, Union, S. C. 
. President, Dixie Home Stores, Inc.,-Greenville, $. C 
.Executive Vice President, North Carolina Farm Bureau 


Federation, Greensboro, N. C.................2-20005 


District No. 6—Atlanta 


..Chairman of the Board, First National Bank in Meridian, 


Meridian, Miss.. 


. President, The First Dletional I Bank of Mount Dore, Mou 


Dora, Fla.. 


President, The First National Bank d Atlanta, ‘Adanta, Ga. 


.Chairman of the Board, Avondale Mills, Birmingham, Ala. 
.Chairman of the Board, Louisiana Coca-Cola ete. 


Company, Ltd., New Orleans, La.. 


. Vice President and Treasurer, J. B. McCrary Company, Inc., 
Atlanta, Ga.. 


.President, The Tulane University of Louisiana, New 


Orleans, La.. 


.. .President, Rich’ s, - Inc:, "Atlanta, Ga.. ‘a 
.. President, Foremost Dairies. Inc. , Jacksonville, Fis.. 


Birmingham Branch 


Appointed by Federal Reserve Bank: 


James G. Hall............ 


R. L. Adams... . 


W.C. —_...... 
D. C. Wadsworth......... 


Appointed by Board of Governors: 
Po eae 


J. Roy Paucett. .......... 
Wm. Howard Smith 


1 Chairman. 
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.Faucett Brothers, 


Executive Vice President, The First National Bank of 


Birmingham, Birminghan, Ala.. 


.. President, Bank of York, York, Ala.. 
_Chairman of the Board, The First National Bank of Mont- 


gomery, Montgomery, Ala.. 


.President, The American Nacional ‘Bank ‘ad Gadsden, 


Nk oe rcn kins «54 cd vegehhcaneareye eee 


_President and Treasurer, Voice of ponents Inc., Birming- 


ham, Ala.. 
Northport, Ala.. Pw wea 
President, McQueen-Smith Farms, Prattville, Ala.. 


2 Deputy Chairman. 


Term 
Expires 
Dec. 31 


1949 
1949 
1950 


1951 


1949 
1950 


1951 
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Term 
Jacksonville Branch Expires 
Appointed by Federal Reserve Bank: Dec. 3] 

H. S. Moody. .......Executive Vice President, Manatee River Bank and Trust 
Company, Bradenton, Fla. . dat 1949 

Max Losner .... President, The First National Bank of Homestead, ‘Home- 
stead, Fla.. a's 1949 

T. W. Shands . President, The Atlantic National Bank of Jacksonville, 
Jacksonville, Fla. . Hi 1950 

J. D. Camp. .. President, Broward National Bank of Fort Lauderdale, 
ER eee Pee 


Appointed by Board of Governors: 
Howard Phillips... . Vice President and General Manager, Dr. P. Phillips Com- 
pany, Orlando, Fla....... 
Marshall F. Howell. Secretary-Treasurer, Bond- Howell Lumber Company, Jack 
sonville, Fla.. i 
J. Hillis Miller. . .. President, University of Florida, Gainesville, Fia.. 


Nashville Branch 


Appointed by Federal Reserve Bank: 
Leslie R. Driver. . ..President, The First National Bank in Bristol, Bristol, 
Tenn.. 
ee ee President, Peoples and Union Bank, Lewisburg, Tenn.. 
W. H. Hitchcock. .. President, First and Peoples National Bank, Gallatin, Tenn. 
Parkes Armistead. .....President, The American National Bank of Nashville, 
I I oe A os Cie ce ae ba mbavaean was 


Appointed by Board of Governors: 
W. Bratten Evans. . ... President, Tennessee Enamel Manufacturing Company, 
Nashville, Tenn.. ; Pree 
C. E. Brehm.............. President, University of Tennessee, Kaosville. Tena. 
H.C. Meacham...... .. Farmer, Franklin, Tenn. . 


New Orleans Branch 


Appointed by Federal Reserve Bank: 

John Legier...............President, National American Bank of New Orleans, New 
Orleans, La.. 1949 

W. S. Johnson. ...Executive Vice "President, The First ‘National Bank of 
McComb City, McComb, Miss.. ike iepae sss Ce 

T. J. Eddins. _......President, Bank of Slidell, Slidell, La. : 1950 

J. C. Bolton. .. President, erie Bank & Trust Company i in Alexandria, 
Alexandria, La.. eT Ee ee 


Appointed by Board of Governors: 
E. O. Batson... ..President, Batson-McGehee Company, Inc., Millard, Miss. 1949 
H. G. Chalkley, Jr.. President, Sweet Lake Land and Oil Company, Inc., Lake 
Charles, La.. ee Se ee ee 
John J. Shaffer, Jr. Planter, Ellendale, La. baste ene see sense + ae ee 


124 Feperat Reserve BuLLeETIN 





DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
District No. 7—Chicago Expires 
Class A: Dec. 31 
Horace S. French..........President, The Manufacturers National Bank of — 
Chicago, IIl.. ..... 1949 
Vivian W. Johnson President, First National Bank, Cedar Falls, ‘Towa... .. 1950 
Walter J. Cummings Chairman, Continental Illinois National Bank and Trust 
Company of Chicago, Chicago, Ill.................... 195] 
Class B: 
William J. Grede.......... President, Grede Foundries, Inc., Milwaukee, Wis........ 1949 
Nicholas H. Noyes........Chairman, Finance Committee, Eli Lilly and selataisdias 
a Wg iy, Ind.. . 1950 
Wm. C. Heath............President, A. O. Smith Corporation, Milwaukee, Wis. 1951 


Class C: 
Paul G. Hoffman. .... Director, The Studebaker Corporation, South Bend, Ind... 1949 
Allan B. Kline... .. President, American Farm Bureau Federation, Chicago, Ill. 1950 
F. J. Lunding’....... .. .President, Jewel Tea Company, Inc., Barrington, Ill....... 1951 


Appointed by Federal Reserve Bank: Detro:t B-anch 
Chas. T. Fisher, Jr.........President, The National Bank of Detroit, Detroit, Mich. 
Chas. A. Kanter... .. President, The Manufacturers National Bank of Detroit, 
Detroit, Mich.. 
John A. Stewart...........Vice President and Cashier, Second National Bank & Trust 
Company, Saginaw, Mich.. : ‘i ae 
Appointed by Board of Governors: 


Ben R. Marsh... ......Vice President and General Manager, eee Bell Tele- 
phone Company, Detroit, Mich.. ; : 
Ernest Gilbert ........Farmer, Waldron, Mich.. 


_" District No. 8—St. Louis 
Class A: 


G. R. Corlis..............President, Anna National Bank, Anna, Ill.. 
Tom K. Smith _.......Chairman of Board, Boatmen’s National Bank, St. Louis, 
Mo.. 
Phil E. Chappell......... President, Planters Bank and Trust Company, Hopkinsville, 
Class B: 
K. August Engel. ... _. President, Arkansas Democrat Company, Little Rock, Ark. 
Louis Ruthenburg ....President and General Manager, Servel, Inc., Evansville, 
Ind. oe 
M. Moss Alexander ' ‘President. Misoguri Portland Cement Company, “St. Louis, 
Mo.. 
Class C: 


Russell L. Dearmont' _.Chief Counsel for Trustee, Missouri-Pacific Lines, St. 
Louis, Mo.. 

Wm. H. Bryce*............ Vice President and Director, ‘Dixie Wax Paper Company, 
pe 0 Tenn. . Lats Mies Se ae RS 

Vacancy... 1K paied 


1 Chairman. 2 Deputy Chairman. 
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Term 
Little Rock Branch Expires 


Appointed by Federal Reserve Bank: Dec. 31 


Emmet Morris............Chairman, Worthen Bank and Trust manaatien Little 
Rock, Ark.. a ie 


Geo. S. Neal.............. President, Bank a Russellville, Russellville, poy . 1950 


Thos. W. Stone _......Executive Vice President, The Arkansas National Bank, 
Hot Springs, Ark.. 2 Per yet ee 
Lloyd Spencer............ . President, First National Bank, Meee, ate. csi Foe 


Appointed by Board of Governors: 


Ralph E. Plunkett........ . President, she arniie Grocer anon Little Rock, 
Ark.. 


A. Howard Stebbins, Sr... Chelan w" Saved. Stebbins wen Relea ee. Lele Rock, 
Ark.. 


Coclt CGR: . «6s -ss vee) FQ Scucegert, Ark.. 


Louisville Branch 


Appointed by Federal Reserve Bank: 
A.C. Voris...............President, Citizens National Bank, Bedford, Ind.......... 
Wallace M. Davis.........Vice President, Citizens Fidelity Bank and Trust Pepe 
Louisville, Ky........ 
Ira F. Wilcox _.....Cashier and Director, The Sion ‘Client Bank, New 
Albany, Ind. . 


H. Lee Cooper............ President, Ohio V alley Montenss Bank, iendaiaees ies 


Appointed by Board of Governors: 
Smith Broadbent, Jr....... . Farmer, Cadiz, Ky.. 
Alvin A. Voit.............President, Mengel Company, Renioville, Ky.. 
John W. Taylor...........President, University of Louisville, hanbeille, Ky. nee & 


Memphis Branch 


Appointed by Federal Reserve Bank: 


W. W. Campbell..........President, National Bank of Eastern Arkansas, Forrest 
City, Ark. ae i 1949 


W. P. Kretschmar.........Chairman of feted, Cie’ National Bank, ‘Gadi. 
ville, Miss. . “ Se ee 


Norfleet Turner... _..... President, First theiiad Bank, Memphis, _ “ee 
H. W. Hicks..............President, First National Bank, Jackson, Tenn........... 1951 


Appointed by Board of Governors: 
Hugh M. Brinkley Farmer, Hughes, Ark.. are ee ee TE ee 
M. P. Moore. . .....Partner, E. E. Moore ond Company, Senatebin, Dies... 1950 


Leslie M. eons be. Executive Vice President, Stratton-Warren Hardware Com 
SN, HEMED, WRN a cas ove ee cake onesies cies enamaee een 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
District No. 9—Minneapolis Expires 
Class A: Dec. 31 
Clarence E. Hill...........Chairman of the Board, Northwestern National Bank, 
Minneapolis, Minn.. bd oskoel eee 
J. R. McKnight...........Chairman, Pierre National Bank, Pierre, S. D.. 1950 
C. W. Burges ...... Vice President and — Security National Bank, 
Edgeley, N. D.. INA 6 + VOU Auihe SIMRO UD Kc dined +6 00s) a 


Class B: 
Homer P. Clark...........Chairman of the Board, West Publishing Company, St. 
Paul, Minn.. 
Walter H. McLeod..... President, Missoula Mercantile Company, Missoula, Mont. 
Ray C. Lange............. President, + ren pecan ies ee — 
Wis.. 


Class C: 


W. D. Cochran*®...........G. M. C. Truck Distributor, Iron Mountain, Mich....... 

Roger B. Shepard’... _.Chairman of the Board. aoe 

Paul E. Miller ....Director of Agricultural Extension Division, ‘University of 
Minnesota, St. Paul, Minn. . 


Helena Branch 


Appointed by Federal Reserve Bank: 


B. M. Harris..............President, Yellowstone Bank, Columbus, Mont........... 
E. D. MacHafhe... .. President, State Publishing Company, Helena, Mont... ... 


Theodore Jacobs. ... _... President, First National Bank, Missoula, Mont.......... 


Appointed by Board of Governors: 


Malcolm E. Holtz... .. Agriculturalist, Great Falls, Mont... 
James A. McCain.......... President, Montana State University, Missoula, Mont.. 


District No. 10—Kansas City 
Class A: 


M. A. Limbocker..........Chairman of the Board and President, Citizens National 
Bank, Emporia, Kans.. 

W.L. Bunten............. Executive Vice President, Goodland Seate Bank, Goodland. 
Kans.. 

T. A. Dimes... . hes ie Chaismen ol the Board, United States National Bank, Den- 
ver, Colo.. 


Class B: 


J. M. Bernardin.......... Lumberman, Kansas City, Mo.. 

L. C. Hutson ..... President and General Manager, ‘Chickasha Cotton Oil 
Company, Chickasha, Okla. . = 

Willard D. Hosford..... .. Vice President and General 1 Manager, Joho 1 Deere Plow 
Company, Omaha, Neb.. 


1 Chairman. 2 Deputy Chairman. 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
Expires 
Class C: Dec. 31 
Robert B. Caldwell! Caldwell, Downing, Noble and Garrity, Kansas City, Mo. 1949 
Robert L. Mehornay*......President, North-Mehornay Furniture Company, Kansas 
City, Mo.. ¥ Pp Pe eee 
Lyle L. Hague _. Farmer and stockman, Cherokee, Okla. Sul Aso ee 


Denver Branch 


Appointed by Federal Reserve Bank: 
P. K. Alexander . Vice President, The First National Bank of Denver, Denver, 
SA 
J. D. Allen . President, The First National Bank of Eagle ‘County, 
Eagle, Colo. ine dubia d hee wii kc te , 
Albert K. Mitchell ..Rancher, Albert, N. M. 


Appointed by Board of Governors: 
W. A. Alexander ......Vice President and Assistant General Manager, The Denver 
Tramway Corporation, Denver, Colo.. . 
G. Norman Winder .. Rancher, Craig, Colo. 


Oklahoma City Branch 


Appointed by Federal Reserve Bank: 
S. A. Bryant... ......President, The Farmers National Bank, Cushing, Okla... . 
Robert L. Bosworth Financial Vice President, Continental Oil Company, Ponca 
City, Okla Die ieta'e fun ace hei, 
Frank A. Sewell... . _. Chairman of the Board and President, Liberty National 
Bank, Oklahoma City, Okla....... 


Appointed by Board of Governors: 
Cecil W. Cotton .... President, C. W. Cotton Supply anal Tulsa, Okla... 
Rufus J. Green .... Rancher and farmer, Duncan, Okla.. Rar each eas 


Omaha Branch 


Appointed by Federal Reserve Bank: 
I. R. Alter ...President, First National Bank, Grand Island, Neb. 
Walter S. Byrne General Manager, Metropolitan Utilities District of 
Omaha, Omaha, Neb....... 
Fred W. Marble .President, Stock Growers National Bank, Chey enne, “Wyo. 


Appointed by Board of Governors: 
Joseph W. Seacrest .Co-Publisher and Co-Editor in Chief, The rs News- 
papers, Lincoln, Neb.. oy san’ 1949 
Fred S - Wallace .... Farmer, Gibbon, Neb.. * (aie hd ane 


iC bai rman 2 Deputy Chairman. 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
District No. 11—Dallas Expires 
Class A: Dec. 31 
J. Edd McLaughlin........Vice President, Security State Bank and Trust en 
Ralls, Texas. . 1949 
W. L. Peterson........... President, The State National Bank, Denison, Texas. 1950 
P. P. Butler... . _.......President, First National Bank in Houston, Houston, Texas. 1951 


Class B: 
George L. MacGregor Chairman of the Board, President and General Manager, 
Dallas Power & Light Company, Dallas, Texas 
W. F. Beall............... President and General Manager, 3 Beall Brothers 3, enti 
ment Stores, Jacksonville, Texas. . 
J. R. Milam...............President, The Cooper Company, Inc., Waco, Texas. 


Class C: 
J. R. Parten'..............President, Woodley Petroleum Company, Houston, Texas. 
G. A. Frierson. .. ......G. A. Frierson & Son, Merchants & Planters, Shreveport, 
R. B. Anderson’... ....General Manager, W. T. Waggoner Estate, Vernon, Texas. 


El Paso Branch 


Appointed by Federal Reserve Bank: 
George G. Matkin......... President, State National Bank, El Paso, Texas. . 
W.H. Holcombe..........Executive Vice President, Security State Bank, Pecos, 
MA sus: 
W. S. Warnock .... Vice President, El Paso National Bank, El Paso, Texas.. 
W. Henry Wooldridge. .... President, Lone Star Motor Company, El Paso, Texas. . 


Appointed by Board of Governors: 
Hiram S. Corbett..........President, J. Knox Corbett Lumber Company, Tucson, 
Ariz.. 
Hal Bogle. . i Livestock feeding, farming, and ranching, Dexter, N. M. 
Dorrance D. Roderick. President, ae ee let aiekaie El Paso, 
Texas.. arene a 


Houston Branch 


Appointed by Federal Reserve Bank: 

Melvin Rouff.............First Vice President, Houston National Bank, Houston, 
Texas.. 

R. Lee Kempner... ... ‘Chairman of the Executive Committee, United States 
National Bank, Galveston, Texas....... 

P. R. Hamill..............President, Bay City Bank & Trust Company, ‘Bay City, 
Texas. . 

O. R. Weyrich............President, “Houston Bank & Trust Company, Houston, 
Texas. . , 


? Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Appointed by Board of Governors: Dec. 31 
George A. Slaughter... .... Farming, Wharton, Texas.. nw fiddle secs ahiy Selah eee 
J. E. Wheat... . .. Attorney at Law, Woodville, Texss.. oa ET 
Ross Stewart..............President, C. —_ Stewart & Stevenson, Inc., Houston, 
Texas. . TR ae pe eee ne ae Om || 
San Antonio Branch 
Appointed by Federal Reserve Bank: 
Riley Peters...............Executive Vice President, First State Bank, Kerrville, 
pe et DS 
E.R. L. Wroe............. President, ‘American National Bank, ‘Austin, ‘Texas. .. 1950 
E. A. Baetz...............President, Bexar County National Bank, San Antonio, 
Texas.. pg et ee ee tS re. 
C. LB... ....-. ..... President, The First National Bank of Weslaco, Weslaco, 
Texas.. gai) ee Se eee he 
Appointed by Board of Governors: 
Holman Cartwright........ Livestock and farming, Twin Oaks Ranch, Dinero, Texas.. 1949 
Edward E. Hale...........Chairman of the Department and Professor of Economics, 
The University of Texas, Austin, Texas............... 1950 
Henry P. Drought. ........ Attorney at Law, San Antonio, Texas................... 1951 
District No. 12—San Francisco 
Class A: 
William W. Crocker....... President, Crocker First National Bank of San Francisco, 
San Francisco, Calif... 1949 
Chas. H. Stewart.......... President, Portland Trust and Savings Bank, Portland, Ore. 1950 
Carroll F. Byrd. ..........President, The First National Bank of Willows, Willows, 
Rs wikis Neha Tania ainiek Magia s+ tania seaEtEe oes Me 
Class B: 
Walter S. Johnson........ . President, American Box Corporation, San Francisco, Calif. 1949 
St. George Holden........ .St. George Holden Realty Company, San Francisco, Calif. 1950 
Reese H. Taylor...........President, Union Oil Company of California, Los Angeles, 
mea HE ee eit oo) ogy tap ces, 
Class C: 
Brayton Wilbur'...........President, Wilbur-Ellis Company, San Francisco, Calif.... 1949 
Wm. R. Wallace, Jr........ Member of the firm, Williamson & Wallace, Attorneys at 
Law, San Francisco, Te 1950 
Harry R. Wellman’........ Director, Giannini Foundation of Agriculcaral E Economics, 
University of California, Berkeley, Calif.. gdc'nd ign 
Los Angcles Branch 
Appointed by Federal Reserve Bank: 
W.R. Bimson.............President, The Valley National Bank of Phoenix, Phoenix, 
Ariz.. 1949 
M. Vilas Hubbard... President, Citizens Commercial Trust and: Savings Bank of 
Pasadena, Pasadena, Calif............ coi. 
Frank L. King..... ..President, California Bank, Los Angeles, eee 1950 
1 Chairman. 2 Deputy Chairmaa. 


130 FeperaLt Reserve BULLETIN 

















DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
Expires 
Appointed by Board of Governors: Dec. 31 
Y. Frank Freeman......... Vice President, Paramount Pictures, Inc., Hollywood, Calif. 1949 
Fred G. Sherrill........... Vice President, J. G. Boswell Company, Los Angeles, Calif. 1950 
Portland Branch 
Appointed by Federal Reserve Bank: 
E. B. MacNaughton...... .Chairman of the Board, The First National Bank of Port- 
land, Portland, Ore.. 1949 
W. W. Flint..... hg! President, The First National Bank of Cottonwood, Cotton- 
wood, Idaho. . 1950 
Frank Wortman........... President, The First “National ‘Bank of f McMinnville, 
McMinnville, Ore.. Rees: ae rere ee 1950 
Appointed by Board of Governors: 
Aaron M. Frank..... President, Meier & Frank Company, Inc., Portland, Ore... 1949 
R. B. Taylor......... Livestock and farming, Adams, Ore.. ry .. 1950 
Salt Lake City Branch 
Appointed by Federal Reserve Bank: 
D. F. Richards............President, American National Bank of Idaho at Idaho 
Falls, Idaho Falls, Idaho. 1949 
John A. Schoonover....... President, The Idaho First National Bank, Boise, Idaho. . 1950 
Chas. L. Smith... . ..Chairman of the Board, First Security Bank of Utah, 
National Association, Salt Lake City, Utah. ceca aan 
Appointed by Board of Governors: 
Henry Aldous Dixon....... President, Weber College, Ogden, Utah................. 1949 
Merle G. Hyer............Livestock and farming, Lewiston, Utah................. 1950 
Seattle Branch 
Appointed by Federal Reserve Bank: 
Lawrence M. Arnold.......Chairman of the Board, Seattle-First National Bank, 
Seattle, Wash... 1949 
Fred.C. Forrest............Chairman of the Board and President, ‘The First National ; 
Bank of Pullman, Pullman, Wash.. 1950 
Benj. N. Phillips..........Chairman of the Board, First National ‘Bank in Port 
Angeles, Port Angeles, Wash. . BS oy. BIO, RE Si 
Appointed by Board of Governors: 
Henry C. Isaacson......... President, Isaacson Iron Works, Seattle, Wash.......... 1949 
John M. McGregor........ Manager, - gs Land and Livestock / Company, 
Hooper, Wash. . # ape 1950 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled January 25, and released for publication January 27 | 











Output at factories and mines declined some- 
what in December. Department store sales in De- 
cember and the early part of January were above 
the reduced November rate, after allowance for 
seasonal variation. Wholesale prices of farm prod- 
ucts and foods showed further marked declines and 
retail prices of foods and some other goods were 
also reduced, 


INpUsTRIAL PRopUCTION 


The Board’s seasonally adjusted index of indus- 
trial production declined 3 points in December to 
a rate of 192 per cent of the 1935-39 average, owing 
primarily to reduced output of nondurable goods. 
Output for the year 1948 was also 192, as com- 
pared with 187 in 1947, 

Activity in durable goods industries was main- 
tained in December at about the level of the previ- 
ous month, Iron and steel production, after allow- 
ance for mill closings on Christmas, continued 
close to the advanced November rate, and in the 
first three weeks of January rose to new record 
levels. Activity in most machinery and transpor- 
tation equipment industries was also maintained 
at about the November rate, although output in 
some lines—mainly those producing household 
equipment—was curtailed further. Assembly of 
new automobiles in December was below the No- 
vember rate, mainly because of model change-over 
activity at the end of the month. Passenger car 

INDUSTRIAL PRODUCTION 


__ PHYSICAL VOLUME SEASONALLY ADJUSTED, 1955 - 39 « 100 
| 


~~. &J460 
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production for the year was 3.9 million vehicles as 
compared with 3.6 in 1947 and 3.8 in 1941; the 
number of trucks produced in 1948 was at a record 
total of about 1.4 million. Output in the nonfer- 
rous metals, lumber, and stone, clay, and glass 
groups showed little change in December. 

Output of nondurable goods in December, ac- 
cording to preliminary figures, was at a rate about 
2 per cent lower than in the preceding month. 
Cotton consumption declined further in December, 
and for the entire year 1948 was at the lowest rate 
since 1940. Paperboard production was curtailed 
sharply at the end of December, and for the month 
was 6 per cent below the rate in December 1947. 
Activity in the petroleum refining industry in- 
creased further in December. Output in most 
other nondurable industries declined somewhat or 
showed little change. 

Minerals production declined 3 per cent in De- 
cember, mainly because of a considerable reduction 
in coal output. Production of crude petroleum 
was maintained at the November rate. In the early 
part of January coal production continued at a re- 
duced level, about 12 per cent below the rate at the 
beginning of 1948, and crude petroleum output 
was curtailed somewhat. 


CONSTRUCTION 


Value of construction contracts awarded, as re- 
ported by the F. W. Dodge Corporation, rose con- 
WHOLESALE PRICES 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


traseasonally in December, reflecting chiefly large 
awards for public works projects. Awards for 
most types of private construction were unchanged 
from November. The number of new nonfarm 
housing units started, according to the Bureau of 
Labor Statistics, declined further to 56,000 units as 
compared with 65,000 in November 1948 and 
59,000 in December 1947; the total for the year 
was 927,000 units, almost 10 per cent more than 
the 849,000 started in 1947, 


DIsTRIBUTION 


Department store sales increased by more thaa 
the usual seasonal amount from November to De- 
cember, and the Board’s adjusted index was esti- 
mated to be 307 per cent of the 1935-39 average as 
compared with 287 in November and an average 
of 302 for the year. Inventories at department 
stores were at a high level at the year-end, while 
outstanding orders were the lowest in six years. In 
the first half of January value of sales was 7 per 
cent larger than in the corresponding period last 
year, reflecting partly the effect of more extensive 
promotional sales. 

Shipments of railroad revenue freight showed the 
usual large seasonal decline in December and were 
8 per cent smaller than in the corresponding period 
a year ago, mainly because of reduced loadings of 
coal and manufactured goods. In the early part of 
January rail shipments of manufactured goods de- 
clined somewhat further. 


Commopiry Prices 


The average level of wholesale commodity prices 
continued to decline in December and the first 
three weeks of January, reflecting chiefly further 

DEPARTMENT STORE SALES AND STOCKS 
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for December. 
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marked decreases in prices of farm products and 
foods. Prices of alcohol, fuel oil, scrap metals, 
and some other industrial commodities also de- 
clined in this period, while additional advances 
were announced for metal products, including some 
new models of automobiles. 

In retail markets, prices of foods decreased some- 
what further in December and January and special 
sales of apparel and household goods at reduced 
prices were widespread. Resale prices of passenger 
automobiles dropped further. 


Bank CREDIT 


A substantial post-Christmas return of currency 
from circulation and an excess of Treasury expendi- 
tures over receipts supplied reserve funds to mem- 
ber banks during the first three weeks of January. 
Banks used these funds to increase their holdings of 
Government securities. 

Federal Reserve System holdings of Government 
securities were reduced by over one billion dollars 
in the first three weeks of January. Bond holdings 
declined further as market demand for Treasury 
bonds continued active. 

Business loans at member banks in leading cities 
declined substantially over the year-end but in- 
creased somewhat in mid-January. Loans to 
brokers and dealers in securities were reduced 
considerably. Increases in bank holdings of Gov- 
ernment securities reflected primarily large pur- 
chases of Treasury bills. 


Security MARKETs 


Prices of United States Government and high- 
grade corporate bonds continued to rise slightly in 
the first three weeks of January. 

LOANS AT MEMBER BANKS IN LEADING CITIES 


pg et oF cout ans SE eS es 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} 





Reserve Bank credit outstanding 





U. S. Government 
securities 














Monthly averages of 


945 
1,287 
967 
1,598 
1,563 





11,085|11.917 5 1,398 


-of-month figures: 
aoe e . 708}21 ,460 
Nov. 29.... 209) 971)21,238 

Dec. 31.... 2, 853/19 , 706 
1948—Oct. 30.... 10,925)12,117 
Nov. 30.... 11,181/12,025 

oo! ae . 10 ,977)12,356 
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esday figures: 
eteeee Mar. i ome §,721|15,350 17,552 
Mar. 10.... ‘ 5, 760)14,918 ° SS 17 ,366 

Mar. —— 363 5 ,643/14,730 ‘ 4,559 17,351 

Mar. 24.... 607||} 5,653)14,954 16,870 

Mar. — 5 ,671)15,216 21,607 37} 4,5 27, 781 2 999 588/16 ,639 


Apr. Te . 5,747)14,730 21 085/23, 27 ,833 16 ,905 
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May S.... ° 6, 193)14,058 20 ,856 27,762 17 ,033 
May 12.... 6, 281/14,067 bry ee 27,762 17 ,087 
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® Preliminary. 
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
* End of month and Wednesday figures are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{In effect January 31. 


Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 





Government obli 


Federal Reserve Bank discounts of an 


Advances secured by 


advances 
secured by eligible paper 
(Secs. 13 and 13a)! 


tions other than member 

banks secured by direct 

obligations of the U. § 
par. Sec. 13) 


tions and red 


her secu adv: 
(Sec. 10(b)] 





Rate 


Effective 


Effective 


e 
& 


Effective 





Aug. 
Aug. 


Aug. 
Aug. 








Aug. 23, 1948 


. 13, 1948 


Aug. 13, 1948 


__. 


14, 1948 
6, 1946 
1948 
1948 
1946 


Jan. 
Apr. 
Aug. 23, 
Aug. 13, 
Mar. se 


13, 1948 
13, 1948 


Aug. 13, 
Aug. 13, 
Aug. 23, 
Aug. 13, 
Aug. 13, 
Aug. 13, 
Aug. 13, 
Aug. 19, 
Aug. 13, 
Aug. 16, 
Aug. 13, 
Aug. 13, 


13, 1948 
13, 1948 


13, 1948 
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1 Rates shown also apply to epvensss secured by obligations of Federal intermediate credit banks maturing — 6 months. 


Note.—Maximum maturities a discounts and advances to member banks are: 15 days for advances secu 
me Owners’ Loan Corporation guaranteed as to principal and interest by th the United States, or by obligations 
ing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the 
certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 


Farm Mortgage Mn ey tion or the H 

of Federal intermediate credit banks = 
Federal Reserve Act (ex that discounts 
and 9 months, respectively 


439-443 


FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING 
RATES ON BANKERS’ ACCEPTANCES 


[Per cent per annum] 





Previous 
rate 


3 


! Date on which rate became effective at the Federal Reserve Bank 
of New York. The same rates generally apply to any purchases made 
by the other Federal Reserve Banks. 

Back figures.—See Banking and Monetary Statistics, Table 117, 
pp. 443-445. 

MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 


In effect be- 
ginning— 


Rate on 


Maturity Jan. 31 





1 Aug. 13, 1948 
1 Aug. 13, 1948 
1 Aug. 13, 1948 


1- 90 days 
91-120 days 
121-180 days 














Net demand deposits! 





Central 
reserve 
city 


Reserve 


Period in effect . 
city 


Country 





1917-Aug. 


MADBDAARAAUAUKSw 


x 














pt. 
nee. 16- 24, 1948 + aaa. 





1 Demand deposits subject to reserve requirements, i. e., total 
demand deposits minus cash items in process of collection and demand 
balances due from domestic banks (also minus war loan and series E 


bond accounts os period Apr. 13, 1943-June 30, 1947, and all 


S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935). 
2 Change effective Sept. 16 at country banks; Sept. 24 at other classes. 
MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum] 


U. 





Effective 
Jan. 1, 1936 


Nov. 1, 1933- 
Jan. 31, 1935 


Feb. 1, 1935- 
Dec. 31, 1935 





Savings deposits 2% 2% 
Postal savings deposits 2% 2% 
Other deposits payable: 
In 6 months or more 2 2% 
In 90 days to 6 months.... 2 2 


In less than 90 days 24 1 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 
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; and 4 months for advances under Section 10(b). 
corporations made under "the last paragraph of Section 13 is 90 days. Back figures.—See Ba 


by obligations of the Federal 


The maximum maturity for advances to individuals, partnerships, or 
nking and Monetary Statistics, Tables 115-116, pp. 


ny ss BANK RATES ON INDUSTRIAL LOANS 
D COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 


{In effect January 31. Per cent per annum] 





To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
pure! 





Portion 
for which 























1 Including ~y4 made in participation with financing institutions. 

? Rate charged borrower less commitment rate. 

* Rate charged borrower. 

‘Rate charged borrower but not to exceed 1 per cent above the 
discount rate. 

of % per cent is made on undisbursed portion of loan. 

Back figures.—See Banking and Monetary Statistics, Table 118, 

pp. 446-447. 


MARGIN REQUIREMENTS ! 
[Per cent of market value] 





July 5, 
1945-— 
Jan. 20, 
1946 


Prescribed in accordance with 
Securities Exchange Act of 1934 





Regulation T: 
~~ extensions of credit by brokers 
ant Comin 4 on listed securities 
For short sales 
Regulation U: 
or loans by banks on stocks 


75 
75 


75 


100 
100 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“‘margin requirements” shown in this table are the » ee between 
the market value (100%) and the maximum loan va 
Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 





and BULLETIN for March 1945, p. 235. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Wednesday figures End of month 





1949 


1948 


1949 


1948 





Jan. 26 


Jan. 19 


Jan. 12 


Jan. 5 


Dec. 29 


Dec. 22 


Jan. 


Dec. 


Jan. 





—_— 


Assets 
Gold certificates 
Redemption fund for 
F. R. notes 


22 ,388 ,432 
626 ,738 


22 ,368 ,430 
627 , 186 


22,363,431 
629 ,665 


22,345 ,432 
630 ,649 


22,325,430 
630 ,650 


22,325,429 
634 ,493 


22,329,430 
630 ,492 


22 ,398 ,428 
626,739 


22 ,335 ,430 
630,650 


21,010,170 
691 ,084 





Total gold certifi- 
cate reserves. ... 


23,015,170 


22 ,995 ,616 


22 ,993 ,096 


22,976,081 


22,956,080 


22 ,959 ,922 


22,959 ,922 


23,025,167 


22 ,966 ,080 


21,701,254 





Discounts and qivensts: 
For member banks. . 
For nonmember 

banks, etc 


371,422 


282,051 
176,250 


357 ,447 


65 ,257 
176,250 


325 ,636 


187 ,946 
176,250 


296 ,995 


39 , 805 
189,250 


264 ,882 


64,722 
190,125 


219,628 


233 ,662 
192,575 


231,049 


70,518 
196 ,075 


366 ,892 


283,178 
173,250 


292 ,303 


32 ,680 
190,125 


388 ,021 


206 ,522 
120,800 





Total I —? 
advances. . 


Industrial loans 
U.S. Govt. securities: 


Certificates: 


458 ,301 


241,507 


364 , 196 


229,055 


254,847 


426 ,237 


266 , 593 


456 ,428 


222,805 


327 ,322 





859 
,978,912 
338 ,269 


457 ,250 
.264,754 


840 
,851,939 
,317,769 


523 ,300 
,772 ,357 


840 
5,196,616 
6,278 ,669 


537 ,000 
10,906,711 


851 


6,072 ,569 
806 , 550 
11,001 ,069 


868 
5,020,995 


5,960 , 369 
806 ,950 
11,056,550 


888 
5,127 ,866 


5,939,119 
813,950 
11,112,453 


847 
5 ,038 ,026 
6,421,269 


426,250 
10,223 ,854 


832 
5 ,487 ,406 
6,077 ,569 


790,550 
10,977,221 


1,972 
9,709,271 
5,881,655 


1,542,750 
4,790,968 





credit outstanding... 


Total Reserve Bank 
credit outstanding 


22 ,039,185 
462 ,099 


22,117, 
639, 


, 465 ,365 
362 ,587 


22,918 ,996 
578,480 


23,346,594 
510,831 


22,844,864 
949 ,056 


22 ,993 , 388 
658 , 141 


22,109,399 
347 ,613 


23 ,332 ,746 
540 ,984 


21,924,644 
527 ,670 





,960 ,444 


22,998, 


, 192 ,988 


23,727,371 





24,113,123 


24,221,025 


23,919,010 


22,914,287 


24,097 ,367 


22,781,608 








Liabilities 
Federal Reserve notes. . 
its: 
Member bank — re- 


U.S. Treasurer—gen- 
eral account 


Total deposits 
Ratio of gold certificate 


eombined (per cent)... 





23,590,219 
,035 ,393 
, 135,457 


679,789 
458 ,448 


23,736, 
20,132, 
803, 


714, 
551, 


-903 ,260 
,105 ,472 
939,451 


671,178 
473 ,382 


24,088 ,004 
20,375,331 
950 , 864 


672 ,388 
494,781 


24,221,886 
20 ,238 ,244 
1,283 ,394 


613 ,850 
492,554 


24,397 ,448 
19,898 ,699 
1,574,577 


549 , 383 
483 ,970 


24,209,331 
20,435,147 
969,211 


531,160 
462 ,722 


23 ,608 ,761 
19,540,181 
1,513,653 


714,671 
479 ,598 


24,161,103 
20,479 ,200 


547 252 


24,155,801 
16,919,048 
2,343 ,035 

689.087 





22 ,309 ,087 


22,203, 


, 189 ,483 


22 ,493 ,364 


22 ,628 ,042 


22 ,506 ,629 


22 ,398 ,240 


22,248,103 


22,791,044 


20,311,226 



































MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 





6 months 
to 1 year 


| Within 
15 days 


16 to 30 
days 


31 to 60 
days 


61 to 90 
days 


91 days to 
6 months 





254,847 
229,055 
364,196 
241,507 
458 ,301 


100,419 

75,740 
238 ,685 
110,440 
287 ,822 


44,120 
41,555 
15 ,868 
3,348 


32,271 
Jan. 
Jan. 
— 





Jan. 
Jan. 


8,953 ,647 
8 ,863 ,989 


1,797,127 
1,216,929 
872,530 
882,760 
996 ,492 


469 ,550/1,770,345 
594 ,960/2 ,455 , 569 
796 ,042/2 ,466 ,878/1 654,539 
785 ,309/2 ,587 ,480/)1 ,403 ,081 
826 ,685|2 ,726,284)1,404,001 


2,620,684 
1,852,208 


878 ,343 
3,465 ,972 
3,462 ,072 
3,427,072 
3,397 ,072 


4,246,976 
1,889 ,647 
1,917,647 
1,929,647 
1,966 ,647 


457, 250 8, 1285, 242 



































Fepruary 1949 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Gold certificates: 
Dec. 29.. 
Jam. Bees 
eh, We wdes 
ra “OD. ates 
Jan. 26 

Redemption fund 
for F. R. notes: 
Dec. 29.... 
Jan. S.. 
Jan. 12 
Jan. = 
Jan. 

Total a : certifi- 
cate reserves: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19.. 
Jan. 26 

Other cash: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 

Discounts & ad- 

vances: 
Secured by 
U. S. Govt. 
securities: 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Other: 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 

Industrial loans: 
Dec. 29 
Se errr 
wee. “BBs « 
Jan. 19.. 
Jan. 26 

). S. Govt. 
securities: 
Bills: 
Dec. 
Jan. 
Jan. 
Jan. 19 
Jan. 26 
Certificates: 
Dec. 29.. 
Jan. 5 
Jan. 12. 
Jan. 19.. 
Jan. 26 
Notes: 
Dec. 
Jan. 
Jan. 
Jan 
Jan. 
Bonds: 
Dec. 
Jan. 
Jan. 
Jan. 


7. ie és 
Total U, S. Govt. 
securities: 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Total loans and 
securities: 
Dec. 29 
Dts ities 
ee eee 
Jan. 19... 
Jan. 26 
Due from foreign 
banks: 
Dec. 29.. 
Jan. S.. 
~~ Ss . eee 
Jan. 19... 
Jan. 


29 
5 
12 


- 


- |22,345,432 


. |22,388,432 


. |22,956,080) 
. |22,993,096) 
.|23,015,170) 


AAAAG 


} 
-}11,001 069) 


. |10,602,867) 


-}23,148,891 


-|22,359,70 


Total 


22,325,430) 


22,363,431 
22,368,430) 


630,650) 
630,649 
629,665 
627,186) 
626,738 


22,976,081 
22,995,616) 


264,882 
296,995 
325,636 
357,447) 
371,422 


64,550 
39,755 
187,095) 
65,150) 
281,950)) 





190,297) 
189,300) 
177,101 
176,357 
176,351 


851 

840 
840) 
817| 
859) 


| 


466,406 
196,616) 
851,939 
710,580) 
978,912 


eeu 





| 
072,569) 
278,669) | 
317,769) 
304,769)| 
338,269 

i] 
806,550) 
537,000) 
§23,300) 
499,250) 
457,250) 


10,906,711) 
10,772,357) 


10,264,754 


23,346,594 
22,918,996 
22,465,365 
22,117,466) 
22,039,185 





23,602,292 





22,830,401 
22,498,345 


49| 
49 
49 
49] 
49| 








Boston 


769,037 
769,146 
742,889 
772,601 
759,198 


54,026 
54,026 
53,879 
53,745 
$3,737 


823,063 
823,172 
796,768 
826,346 
$12,935 


33,616 
31,397 
35,500 
37,855 
38,418 


341,783 
263,484 
296,133 
285,056 
312,945 





408,223 
433,152 
435,851) 
434,953 
437,264 


54,219 
37,047 
36,101 
34,442 
31,545 


739,536 
752,432 
743,163 
731,471 
708,145} 


543,761 
486,115 
511,248 
,485,922 
,489,899 


.559,529 
500,233 
531,197 
499,736 
1,504,248 





New 


York 


7,318,116 
7,663,203 
7,293,122 
7,512,428 
7,197,566 


38,750 
44,979 
51,518 
59,288 
63,733 


19,180 
13,095 
136,780 
40,485 
184,305 


60,840 
60,560 
55,695 
55.695 
55,695 





seed 
,282,703| 
169,157) 
135,656} 
195, 223) 


.456, 093| 
,487, 982) 
'497,248| 
494,168) 
502,106] 


193,396) 
127,264) 
124,017) 
118,317) 
108,364} 
2,637,858 
2,584,781 
2,552,941| 
2,512,773) 
2,432,644 


5,598,093 
5,482,730 
5,343,363 
5,260,914 
5,238,337 


5,678,113 
5,556,385 
5,535,838 
5,357,094 
5,478,337 





Phila- 


| delphia 


15,815 
18,538 
22,874 
25,669 
25,527 





390,465 
353,983 
330,504 
320,876 
339,154 





433,764 
427.691 
430,353) 
429,468 
eine 
57,61 2) 
36, 579) 
35,646) 
34,008) 
31,147 


785,806 
742,943 
733,792 
722,246 
699,214 


,667 647 
.561,196 
.530,295 
,506,598 
,501,266 


,687 323 
,580,411 
550,542 
526,544 
519,497 





Cleve- 
land 


9,261 


1,44 
1,517,755 
1,55 

1 
1 


8,997 
509,412 
546,608 


75,340 
75,340 
75,156 
74,971 
74,954 


1,524,601 
1,593,095 
1,634,153 
1,584,383 
1,621,562 


17,195 
24,254 
24,071 
30,892 
28,946) 





479,289 
447,498 
434,460 
459,209 


$82,177 
579,088 
582,694| 
581,496 
584,584 





77,324 
49,528 
48,265 
46,046 
42,173 


054,673 
005,937 
993,545 
977,913 
946,729 





Rich- 
mond 


964,030 
969,352 
1,020,358 
976,987 
980,944 


57,788 
57,788 
58,609 
57,816 
57,736 


16,970 
20,924 
23,929 
26,028 
27,073 





355,010 
333,607 
311,481 
302,406 
319,632 


394,377 
403.072 
405,582 
404.748 
406,898| 





52,381 
34,474) 
33,594) 
32,050 
29,354 


714,453 
700,178 
691,553 
680,672 
658,966 


516,221 
471,331 
442,210 
419,876 
414,850 


533,712 
481,798 
452,269 
431,233 
427,249 





Atlanta 


Chicago 





1,058,706 


44, 286 
44,203 
44,134 


1,103,114 
982,399 
1,007,431 
992.356 
1,036,044 


22,892 
22,582 
26,572 
24,938 
29,360 


274,047 
278,606 
260,126 
252,548 
266,933 


304,435 
336,618 
338,715 
338,018 
339,815 


40,435 
28,790 
28,056 
26,766 
24,514 


$51,517 
584,742 
577,538 
568,452 
550,324 


170,434 
228,756 
.204,435 
185,784 
181,586 


184,371 


106, 007 


4,575,239 
4,407,708 
4,440,820 


794,332 
775,423 
723,991 
702,898 
742,938 


862,839 
936,884 
942,719 
940,778 
945,778 


1,563,120 
1,627,467 
1,607,419 
1,582,128 
1,531,676 


3,334,892 
3,419,903 
3,352,214 
3,300,301 
3,288,621 
3,361,749 
3,448,041 
3,383,176 
3,326,488 
3,355,668 





sass 


44,823 
44,761 
44,741 


713,913 
724,665 
728,306 
715,543 


> 
S 


zs 


tw We We G0 G0 
-bhb— em 
AUawu 


| 
301,817 


280,836 
262,209 
254,569 
269,070 


335,285 
339,312 
341,425 
340,722 
342,532 


44,532 
29,021 
28,280 
26,981 
24,711 


607 402 
589,420 
582,160 
573,000 
554,728 


1,289,036) 


1,238,589 
1,214,074 
1,195,272 
1,191,041 


1,297,291 
1,246,902 
1,222,119 
1,203,617 
1,209,986 





fi 





| 





401,282 
424,728 
428,517 
439,714 


487,874 
424,417 
447,837 
451,597 
462,790 


11,825 


15,190) 





167,321 
168,231 
157,073 
152,497 
161,183 


185,875 
203,260 
204,524) 
204,104 
205,188 


24,688 
17,384 
16,941 
16,162 
14,803 


336,732 
353,083 
348,734 
343,247 
332,301 


714,616 
741,958 
727,272 
716,010 
713,475 


719,794 








750,604 
783,836 
812,598 
824,457 


36,192 
36,192 
36,153 
36,105 
36,094 


851,928 
786,796 
819,989 
848,703 
860,551 


10,343 
10,481 
11,634 
13,762 
15,009 


254,795 
251,349 
234,678 
227,841 
240,820 


283,048 
303,686 
305,578 
304,949 
306,569 


37,594 
25,974 
25,311 
24,148 
22,116 


512,771 
$27,536 
$21,037 
512,839 
496,486 


1,088,208 
1,108,545 
1,086,604 
1,069,777 
1,065,991 





573,078 
611,216 
627,847 
654,891 
667 ,643 


26,711 


694,248 


11,924 
14,911 
15,594 
17,554 
16,225 


247,732 
224,780 
209,871 
203,755 
215,362 


275,203 
271,583 
273,276 
272,713 
274,162 


36,552 
23,228 
22,635 
21,595 
19,778 


498,557 
471,770 
465,958 
458,627 
444,002 


1,058,044 
991,361 
971,740 
956,690 
953,304 


1,064,508 
1,000,796 
978,014 
962,859 
961,473 











NNN NN 


B 


Ze32 
ef s$2x2 


Go oo Co 


geass 
B= 


—) 
wn 
<7 


504,294 
504,325 
449,218 
438,018 
456,443 


551,250 
$56,341 
559,804 
$58,652 
561,622 


73,216 
47,582 
46,369 
44,238 
40,516 


998,644 
966,422 
954,517 
939,499 
909,539 





1 After deducting $33,000 participations of other Federal Reserve Banks on Dec. 29, 1948; Jan. 5; Jan. 12; Jan. 19; and Jan. 26, 1949. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





New Phila- Cleve- Rich- Atlanta 


St. 
York delphia land mond i 


Chicago 








Federal Reserve 
notes of other 


8,610 9,390; 30,540 9,866 
7,812 8,48 9,826 
7,395 8 23 10,572 
8,154 3 / 8,453 A 
164,876 15,311 4,861 8 ; 7,449 6,829} 19,985 


2,867,014|| 212,432| 573,672] 181,734] 287,471 154,67 235,058 
2,791,136|| 198,458] 458,141] 163,980] 270,941 199,448 243,732 
2,652,350|| 210,967 | 264,608} . 69,168] 157,019 220,786 
3,180,933|| 232,404 339,000) 203,271 179,752 

210,110} 488,981 7 281,976] 240,293 ; 430,208 148,121 


2,3 











22.910 
154,998|| 10,730 36,323 23,130 
50,038,785||2,644,957| 13,668,674 .325|8,491,007 
49,569,974||2,572,117| 13,784,587 54,1 8,452,318 
49,166,708}|2,594,089] 13,415,551 8,339,544 
49,271,463)|2,618, 130] 13,622,601 p 8,274,542 
) 49,007,397||2,583,484| 13,288,290 E ,286|8,389,160 699 5,215,982 
Liabilities 
Federal Reserve 
24,221,886)|1,431, 5,568, 5 ’ ,669,687| 1,337,417/4,602,647 ; ,925|2,433,851 
. os «+ |24,088,004/|1,418,75 542,375 ’ 42 1,326,325|4,590,283| 1,140,962 : , ,671|2,423,687 
Jan. oes .903, 402, 472, 647, ‘ 4.313.122 4,563,724 4 ¥ . 2,419,747 
Jan. .389, 434, i 1,306,275|4,541,760 Y 2,397,911 
Jan. .... -|23,590,219|/1,383. .400, ,627, 1,294,633|4,520,481 Y 924.578 ,270|2,378,180 
Deposits: 
Member bank 
reserve 
account: 
Dec. 29. .|20,238,244|| 850, 6,570,443 471, 823,385 ; . 775,914 F 932,327 
Jan. 5..|20,375,331 ; 6,703,061 y 471, 851,552 .147, 774,913 
Jan. 12..|20,105,472|| 838. 6,448,926 ; 457, 857,189 .939| 3,083, 771,423 
Jan. 19. .|20,132.511 6,574,655 Y 842,093 i ,006, 761,907 
Jan. 26. .|20,035,393 6,504,135 ‘ 828,755 i 747,078| 478,133 
U. S. Treas- 
04,294 urer-general 
go account: | 
eyo Dec. 29..| 1,283,394|| 85,910 ; ’ ; 83.087 , 77,584] 78,628 
56.443 Jan. ‘ 950,864 45.937 : ‘ 39,765 ‘ . 50,960} 51,987 
56, Jan. ..| 939,451]| 61,610 ’ y ; 52,437 : ¥ 45,794] 53,758 
51.299 Jan. ..| 803,796] 571634 37,709 ‘ 33,745| 57,018 
+y~ Jan. ..| 1,135,457]! 71,084] 145,217 59,064 Y 65,728 
50 804 Foreign: 
iy D ..| 613,850)) 35,123} 1234,701 Sf ' 27,318 ’ 20,070 
58,6 Jan. ..| 672,388),) 39,917] 1241.483 t 31,046 ‘ 22,810 
61,622 an. 12..] 671,178]| 42.305} 1211.793 t ‘ 32,904 . 24,174 24,174 
73.216 an. ..| 714,985)! 44,944] 1232,172 ‘ 32,903 ’ 25,682 i 25,682 
hay an, ..| 679,789] 421695] 1216,020) 54,216 . 33,207 ‘ 24,595 24,397 
46,369 Dec. 29..] 492,554 4,144] 417,057 2,181 a 2,165 008 , 519 
$28 Jan. . 494,781 1,741] 418,319 , " 3,732 
40,516 Jan. -.| 473,382 4,255| 395,091 é ’ 5,341 
Jan. ah 551,836 6,158} 435,499 ; 4,924 . 
98,644 Jan. 26..| 458,448 3,591| 387,242 2.910 660 39.853 
66,422 Total deoncties 
may Dec. 29 22,628,042|| 975,966] 7,425,064 935,955] 970,601]3, . . 597,910 
39,4 ‘ 22,493,364|| 936,076] 7,649,365 ' 926,095] 924,201 


09,539 Jan, 12. 22,189,483|| 946,389] 7,294,199 Y 947,871| 935,532 
Jan. 22,203,128|| 968,934) 7,475,518]1,038, 917,629| 918,000 835.707 


27,404 Jan. 26 22,309,087|| 966,310} 7,252,614 . 1,622,645 923,936] 954,228|3,416,912 843,061 584,388 


2,356,232|| 184,485| 424,095 241,001 . 371,610} 107,248} 64,297 
‘ 2,212,705|| 167,893) 356,880 ,367| 213,124 371,764 63,456 
Jan. 2,289,812/| 195,166} 409,805 ¥ 223,560 y 60,864 
Jan. 2,541,857|| 209,617} 472,731 261,732 71,367 
Jan. .| 2,308,184|| 183,097] 392,871] 141,983] 222.949 192.731 61,519 
Other list. incl. 

accrued div.: 

ec. 29 18,120 957 5,607 1,091 1,836 780 
Jan. 5 10,269 519 2,700 577 1,057 642 488 
Jan. 11,830 534 3,960 641 1,088 676 512 
= 10,985 550 3,494 556 1,184 569 
12,282 578 3,758 639 1,320 725 


49,224,280} |2,592,836)13,423,561|2,931,414|4,046,052/2,807,868 2 
hen er 2,523,240) 13,551,320) 2,840,828)3,983,663|2,753,858 é ‘ 2 
Jan. 2,544,749) 13,180,730/2,862,580|3,985,299| 2,779,508 094, 2'080,946 
Jan. sony 2,568,441) 13,386, 180|2,833,666|3,968,924/2,750,611 2 soy. 65 
Jan. 48, 219,772 2,533,155) 13,049,776|2,841,058/3,954,540|2,747,210/2, 442, 156 2 





1,799,165 















































' After deducting $379,100,000 participations of other Federal Reserve Banks on Dec. 29, 1948; $430,848,000 on Jan. 5; $459,306,000 on Jan. 12; 
$487,965,000 on Jan. 19; and $463,546,000 on Jan. 26, 1949 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


{In thousands of dollars] 


——_— 


| 











TT 


| New | Phila- | Cleve- 
Total || Boston | York | delphia | land 


| Rich- | St. 
| 
| | | 


mend | Atlanta Chicago | Louie 





— | | 


Capital Accts.: | 
Capital paid in: 
Dec. 29.. 201, 158) od | 69,327) 19,073) 7,87 25,325 
“Se ae .780) ; 69,352) Y 19,187) .748 é 25,519 
me 88.4 475 69,391) A 19,202 ‘ 25,548 
Jan. 19... 202. 279) 4 69,444) 14. 748 19,225 79 25,564 
he 202,621) 69,600) 14,772 19,246) 815 25,598 
Surplus: 

(section 7): 
Dec. 29... 448, 
Jan. § 466, 
rh, Ewin’ 466, 
a“ _ ae 466, 
Jan. 26 466, 

(section 13b): 
Dec. 29 27. 543] 


— 
— 


138,596) 35,350) 42,173} J ' 66,217 
143,019} 36,704) 43,968) , ; 68,842 
143,019] 36,704) 43,968) 22, Y 68,842 
143,019| 36,704) 43,968 . 20,028} 68,842 
143,019| 36,704) 43,968 ’ 20,028} 68,842 


.-) 
ox pmb oud Ou om 
SSNINID 


33335 


~~ 
—— = OD 
— a at i 

— io tt tt tt 
sas D 





7,319 4,489 1,006 3.3 762 1,429 
5 27,543) 7,319 489 1,006 34 762 1,429 
12 27,543) 7,319 489 1,006 3.2 762 1,429 
19 27,543 3, 7,319 489 1,006 pS. 762 1,429 
26 27,543 3,011 7,319 489 1,006 ; 762 1,429 
Other cz ap. accts.: | 
Dec. 29... 137,615) 9,629 29,871 362 13,045 427 621 18,249 : 5,057 
Jan. 5 69,598) 5,048 13,577 351 6,345 . .262 8,708 " 3,016 
Jan. 12 76,053} 5,507 15,092 5. 793 6,926 } = ,597 9.652 455 3,225 
Jan. 19 82,320) 5,854 16,639 6,251 7,544 5,75 ,889 10,722 e 3,444 
Jan. 26... 90, 7 6,483 18,576 6,822 8,294 3s 373 11,900 5, 3,710 
Tota] liabilities 
and cap. accts.: | | 
Dec. 29 50,038,785) 2,644,957)13, .674/| 2,996,296) 4,121,349 2,850,562) .513,325/8, .007)| 2,167,549) 1,308,432)2 75915 
Jan. ae 49,569,974! 2,572,117 4 £902 069) 4,054,169) 2,793,355) 2,455,228)8,452.: 135, ,280,778)2, A 52415, 
Jan. 12... .|49,166,708||2,594,089 2,924,289/4,056,401/2,819,454/2, .557|8,339,5 ,124,383)1,278,748)2, ,307)1,795,797|5,2 
? ?. 
? ? 


> ot oat ib om 
osossso 
Nsnnsss 
ww 
— te ot it 
cme cme Sat tw 
wn ww 
“sss 


= 


> > eon 
onn~ 


~ 








Jan. 19....|49,271,463 2'618.130) 12 2 601) 2,895,858) 4,040,667) 2,790,928) 2, .754)8,274,5 .115,7 .291,000 j ,548)5 
Jan. 26 |49,007 397) 2,583,484/ 13,288, 290) 2 2,903 ,845/4,027,054/ 2,788,129) 2,476,286/8,389, : x ,287 399) 2,119, ‘019 8 28) 050/5, "215,982 
Contingent liabil- 
ity on accept- 
ances purchas- | 








ed for foreign) 
correspondents:| | 

Dec. 29 3,329) 2 11,065 270 

, a 3,343}| 1,070 271 

Jan. 12 3,357}| 41,061 269 

Jan. 19 q ,349)| 211) 11,058) 268 

Jan. 26 | 3,273)| 2 2] 034) 262 

Comm it. to make} 

indus. loans: | | | 

29 109 a 308 973 

By nial 632 43) 966) 

12 617 is scene 45) 966| 

19 637) a 65) 966) 

26 686) | 115} 966} 26) 281| 


| | | 




















—NMN ty 
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1 After deducting $2,264,000 participations of other Federal Reserve Banks on Dec. 29, 1948; $2,273,000 on Jan. 5; $2,296,000 on Jan. 12; $2,291,- 
000 on Jan. 19; and $2,239,000 on Jan. 26, 1949 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 


New Phila- | Cleve- Rich- f oo | Minne-| Kansas Dallas sn 
York delphia land mond lanta a | : ae apolis | City | pi tes 
: 


| | 
Dec. 29.. . .|25,153,933)|1,494,462/5,760, 449)1,732,359)\2,238,519 34,448) 1,400,543 4,746,604) 1,190,158/648,455, 970,278)/660,504 
? 


1,7 
jan. §.. . .|25,047,441)|1,495,502|5,718,887/1,7 6,707 |2,230,239 5,822) 1,389,438)4,741,286)1,182,751/647,788| 964,838|657,780 
Jan. 12........]24,935,737||1,488 949) 5, 688,078) 1,719,386/2,219, 337 17,383) 1,379,538) 4,729,313)1,176, '522|646, rh 960,961|}652,434 
1,7 
1,7 


Total Boston 


| 
| ae? 
| 








F.R. notes outstanding 
(issued to Bank): 


| 
| 
} 
| 
| 


1,7 
1,7 
1,7 
Jan. 19........|24,791,128)|1,479,391/5,651,242|1, 1,687,836) 1,373,972/4,703,707/1,168, 281/643, 47 956,329/650,013 
, a ee 24,688,025 \1, 473,246|5,618,155/1, 318) 2. 206. 768 | 1,681,900) 1,365,270/4,688,924) 1,163,538) 641, 604 953,169'645,799 
Collateral held against | 
notes oustanding: | 
Gold certificates: | | | | 
Dec. . . 113,579,000); 460,000 4,870,000) 550,000; 745 000) 625,000| 575, 765,000) 315,000|210,000| 280,000) d 2,000,000 
Jan. Wes ‘ 13,579,000} 460,000|}4,870,000' 550,000) 745,000}| 625,000) 575, .765,000| 315,000/210,000; 280,000 J 2,000,000 
} ae: ee . .|13,579,000 460,000|4,870,000) 550,000! 745,000) 625,000) 575, .765,000| 315,000)210,000; 280,000 J 2,000,000 
Jan. 19........]13,649,000|| 460,000|4,870,000| 550 ,000) 745,000) 625,000 5, .735,000|} 315,000)210,000| 280,000 2,100,000 
Jan. 26........113,549, o00 460,000|4,770,000| 550,000) 745,000! 625,000 -735,000| 315,000/210,000| 280,000 2,100,000 
Eligible paper: | | | 
Se 49, 040) 3,790) 18,880 3,485) 61s 1,410} 4 25 8,585 
a aoe eT 2,195} 10,795} 3,115 s 1,500 : 6,835 
"SS Se 161,625) 8,845) 135,880} §, 35 1,700 § 8,535 
a! 2, dina 60, 730)| 2,710) 39,485) De ons 2,000 “= 7,385 
» Se Serre 218, 70 3,245| 184,155 335 7 12,600 5,885 
. S. Govt. sec. 
‘Dec. 29........}12,200,000)|1,100,000) 1,000,000) 1,200,000) 1,500,000) 1,150, 50, . 950,000)450, 700,000) 500, 
Jan. Des . . «.|12,200,000)|1,100, ‘000) 1 ,000 ,000/1, 200 000) 1, 500,000 | 1,150, 50, J . 950,000) 450, 700,000) 500,000 
Jan. 12.. . .. | 12,200,000)'1,100, ‘000! 1, 000,000} 1,200, 000) 1, 500,000) 1,150, 50, y : 950,000) 450, 700,000) 500,000 
pO SREP e 12,200,000) | 1,100,000) 1,000,000) 1: 200, 000) 1,500,000 50, 50, \2, y 950,000 % 700,000/ 500,000 
Jan. 26 ....|12,150,000)|1,100,000 eee | 200,000) 1,500,000 950,000 x 700,000) 500,000 





Total collateral: 
Dec. 25,828,040 {1,563,790 5,888,880) 1,753,485|2,245,000)1, ,615 5, X 266, 410|660,425| 988,585/684,000 
Jan. § 25,804,240) /1,562,195|5,880,795)1,753,115|2,245,000) 1,775, j . 660,075, 986,835|684,000 
Jan. eens 000 one 625'| 1,568,845 |6,005,880)1,755,140|2,245,000 " . 660,075) 988,535/684,000 
Jan. 25,909, 730) 1,562,7 105, ,909,485/1,755,100| 2,245,000 50}1, 425. ‘000 7, 661,500| 987,385|684,000 


ee eee 470}|1.563, a 5,954, 155|1, 753,335)2, ee |1,425,000 5, : \660,000| 985,885|684,000 
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102,501 
97,342 
45,588 
114,797 
15,982 


cisco 


577,154 
66,403 
557,596 
548,921 
538,334 


WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 


{Amounts in thousands of dollars] 





End of month 


Guaranteed loans 
authorized 
to date 


Guaranteed 
loans 
outstanding 





Additional 
amount 
available to 

rrowers 
under guar- 


Total Portion jantee agree- 
guaran- ments 
amount teed | outstanding 


Num- | Amount 





310 ,680 81,108 69 ,674 137 ,888 
2,688,397; 803,720) 632,474) 1,430,121 


4,718, 818/1,428,253|/1,153,756| 2,216,053 
6,563 ,048/1,914,040)1 601,518) 3,146,286 


8 ,046 ,672/2 ,064,318)1,735,777| 3,810,797 
9,310,582/1,735 ,970|)1,482 ,038|) 4,453,586 


10,149 ,351|1,386,851/1,190,944) 3,694,618 
10,339,400; 510,270) 435,345 966 ,595 


10,344,018 70 ,267 60,214 142,617 
10,344,018 18 ,996 17,454 


10,344,018 3,589 3,218 
10,344,018 2,183 


10,344,018 
10,344,018 
10,344,018 
10,344,018 
10,344,018 
10,344,018 
10,344 ,018| 

Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


oo 
us 
as 
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~ 
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 
i | 
Applications Ap- 

Date (last | approved | proved | Loans |Commit-! Partici- 
Wednesday | to date but not out- ments | pations 

or last day | | com- /|standing*| out- out- 
of period) pleted ! |(amount)| standing} standing 
(amount) (amount) | (amount) 








Amount 


| 
| Num- 





49 ,634 
124,493 
139 ,829 
150 ,987 
175,013 
188 ,222 
212,510 
279,860 
408 ,737 
491 ,342 
525 ,532 
544,961 





552,711 | 
565,913 


572 ,836 | 
586,726 


589 ,986 





s 6,099 
615,653 s 995 1,643 1,990 


BRwWWWWwwwwww 


3 

















‘Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

_ ? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

NoTE.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
a and applications for loans and commitments withdrawn or 

Dired, 


Fesruary 1949 








MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 





Central reserve 
All city banks Re- 
Month, or mem- serve 

week ending Thursday ber 
New Chi- 


York | cago 








Total reserves held: | 
1947—November ‘ 4,273 | 1,010 
Dece 4,404 | 1,024 

1948— November § §,292 | 1,301 
5,408 | 1,294 





Excess reserves: 
1947—-November 
December... ... 
1948— November 
December...... 


Daowawdee 


Dec. 
Dec. 
Dec. 2: 
Dec. 3 
1949—Jan. 
Jan. 





w | 


Borrowings at Federal 
Reserve Banks: 
1947— November 





1948— November 
December 





Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
1949-—Jan. 











® Preliminary. 

1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Fi 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS * 


[Averages of daily figures. In millions of dollars] 





In places of 15,000 
and over population 


In places of under 
15,000 population 





Demand Demand 
deposits deposits 
except except 
inter- inter- 

bank bank 





12,469 
12,477 


12,413 


December 1947 ,077 
November 1948 


= oe 
December 1948 


Boston | 9: 353 
New York...... 3,035 . 1,067 
Philadelphia. .... ; 931 
Cleveland 35 f 1,055 


914 
680 
1,710 
1,015 


820 
104 1,681 
149 1,627 
650 558 





Richmond 


Se Be te 
—- ON 


St. Louis 


ADA ANNE 
sh c 
Ne 


Minneapolis... .. 
Kansas City 


=f 
: 
w 


San Francisco. . . 

















1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country ban 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


{Averages of daily figures.!_ In millions of dollars] 





Gross demand deposits De- Reserves with Federal 
mand Reserve Banks 

| bal- 
| 

| 








ances 
due 
Other | is = 
mestic 
banks 


Class of bank and 
Federal Reserve district 











First half of December 1948 





All member banks......... nae aed | 79 683 | 79,721 | 28,578 5,299 | 19,873 || 19,117 


Central reserve city banks: 
New York... ad , 645 17,689 | 19,920 1,642 5,360 5,302 


Chicago . , 5, 4,123 4,685 986 1,292 


Reserve city banks...... 28 611 | 29,290 | 11,261 ‘ 
Boston 1,641 1,725 188 394 
as , aban 584 557 512 290 134 
Philadelphia ‘ cree «. 1,865 1,947 239 ¢ 446 
re ; eee ; 63 3,614 1,467 905 
Richmond. . ; 78: 1,836 421 

Katie ocd nie ,07: 1,752 

Chicago... . ; F 3,5 3,415 

St. Louis. . bye oa 1,833 

Minneapolis . ae eee , 864 

Kansas City oe ° : 2,308 

Dallas. . iewe ‘ ae ; : - 2,159 

San Francisco........ : 7 7,324 

25 ,827 

2,064 

paren s 3,710 

Philadelphia nen cae ‘ ‘ , 205 1,955 

Cleveland oon ~~ ; ,405 2,103 

Richmond ‘ “Ke , 1,830 

Atlanta. . gueetne Ni ioinen ona 2,032 

CE cbt bce weeds ie vee 983 3,496 

St. Lowis...... ‘ ai 1,470 

Minneapolis............ need 52 4 1,309 

Kansas City........ ; od , 1,933 

SS eal | ‘ 2,269 

Sam Prancieco........... venue } ; 1,656 


n~ 
NER RK RK KENDA SS AK eM Kt 








w-: 














Second half of December 1948 





|| 
All member banks....... «| 91,718 |) | | 80 ,300 28 666 | 5,397 | 20,099 | 


Central reserve city banks: | 
New York - : ee 22.057 17,946 | 20,280 1,667 ; 5,453 
Chicago. . ve vues we 5,218 , 4,143 | 4,684 991 1,292 
| 


| | 

Reserve city banks..... ie 34 ,259 | 29,008 29,493 | 11,319 7,549 | 
Boston... ' ; 1,928 1,662 | 1,748 187 406 
New York ve : 586 559 | 513 291 139 | 
Philadelphia , 2,242 2 1,901 1,971 236 459 
Cleveland.... ad was 4,170 | 7 3,698 3,649 3 943 
Richmond rr 2,101 2 1,775 1,816 447 
Atlanta. . 2,101 1,632 1,763 438 | 
Chicago ‘ ‘ 4,046 . 3,607 3,448 942 
St. Louis ‘ ; 2,189 | 1,505 , 85 30 446 
Minneapolis ; nee 1,024 763 s s 203 
Kansas City.... , , 2,880 | 2,076 . 55 566 | 
Dallas . ' 2,634 59: 2,042 : 535 
San Francisco ; 8,357 7 7,790 ‘ 2,025 


Country banks : 30 ,185 29 ,264 5 ,806 
Boston , p 2,297 j 449 
New York é | 4,101 my 922 
Philadelphia. . . ee ; 2,216 j t 487 
Cleveland ‘ vee : | 2,412 525 
Richmond... . ts : : ‘ 2,064 ‘ 397 
Atlanta ; wa a P 2,261 02 413 
Chica. ..... ,05; 3,984 3, oa 840 
St. Louis oi : 7 5: 1,689 ; 3 310 | 
Minneapolis oa : 7 5 1,431 ¥ . 294 
Kansas City. ’ : ve 2,326 | 2,260 1,947 375 | 
Dallas. . ‘ ey - Kaanws 2,821 | 3: 2,689 2,274 J 436 
Se IR wo & aed mesehe oer 1,891 1,860 1,648 945 191 357 



































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

* Includes some interbank and U. S. Government lime deposits; the amounts on call report dates are shown in the Member Bank Call Report. 

Note.—Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process 
of collection) of all member banks estimated at 72,500 million dollars in the first half and 72,750 million in the second half of December. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
(Outside Treasury and Federal Reserve Banks. In millions of dollars] 





oe 
Coin and small denomination currency 2 Large denomination currency * 
End of year or 





Total || Coin $10 $5 ,000 


on 
2 
& 





Nao 
SS ans] 


N 


ESERIES SSRE 
SSSESERSSSE 
UMNANAMNMNMNNUAN WANN BISCOm 


SaNKMWHNNeeee ee 
rs 


1947—-September. . 
October... 
November. 
December . 


ro 
~N wn 
283 2 


1948—January... 
February 


£383 


eeeee 


8 


Sol etoad 
Namen 





1,026 

Hs d 1,042 

December. . . J 1,049 
| 





COGNNNNNRKKGw SwWN GBNeSNWHEENUATBDUOW 


AUnAnnth+ fee er 
SESS 
eouresl 





















































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. * Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
| Money 
| Total out- | held by 
standing, ||As security mo , es 
Dec. 31, against ey edera eserve 
1948 gold and Linen Reserve | Banks and 
| silver — Banksand| agents 
\certificates agents 











Gold ; 

Gold certificates : 
Federal Reserve notes 
Treasury currency—total 





Standard silver dollars 

Silver bullion. als ; anew said 
Silver certificates and Treasury notes of 1890. . 
Subsidiary silver coin eb ee se 

Minor coin.......... 

United States notes... . 

Federal Reserve Bank notes 

National Bank notes 











Total—Dec. 31, 1948........ eet || 25,290 32: A 4,261 | 28,224 
Nov. 30, 1948 Ens ae || 25,195 : .07: 3, es 
Dec. 31, 1947 Saas ae tes relic al | 23,792 























1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 137, and seasonally adjusted figures in table on p. 146. 
? Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. ’ 
_ 3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. f 
_ 4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 


_Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt; (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. ‘‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars} 


MONEY IN CIRCULATION WITH —_— FOR ANALYSIS 


SEASONAL VARIATI 


{Outside Treasury and Federal Reserve Banks. In millions of dollars] 





! 7 ; - s 
Amount Amount Change in Gold | Net Ear- | 


unadjusted | adjusted for | seasonally S marked | mestic 
for seasonal seasonal adjusted ae | 9-4 x 3 gold: de- | gold 
variation variation series of | “stock |orexport| crease | pro- 


f ce or in- duc- 
period (-) jcrease (—)| tion! 


End of year figures: 
1939... | » +742 
1940. +1,134 
1941 .428 
1942 ,250 
1943 
1944 
1945 
1946 
1947 
1948 





14,512 
17,644 
21,995 
| 22,737 


1,973. 
3,574. 


—333. 
—534. 
—644, 


1938... 
1939... 
1940. 
1941. 
1942. 
1943. 
1944. 
1945. 
SP « sxe 
1947.. 
1948... 


| 
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SWUW OU ERUNOD 
tn 0 te © be te mm te we 


Monthly averages of daily 
figures: 
1948—January....| 
1948—January. February... 
February 
March 
April... 
May 
June. 
July 
August. . 
September 
October 
November 
December 


Nive Nh 
NNN NN te 


WRONNEUNNENN SOOCONWRNON 
CHORE URUNENOS NORURAB YUE 


WNAWMR UNWN ORS 
AAD AIAAAMAAD 


Cwust SNS eS 


3 


December. . 


1949—January.... 


24. 244 


NNNN 


\oae.a78 


nw 
~I 


1949—January 





» Preliminary. 


1 For end of year figures, represents change computed on absolute ' Annual figures through 1947 are estimates of the United States 


Mint. 


amounts in first column. 

Norte.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent change in the seasonal pattern around the 
year end, adjustment factors have been revised somewhat for dates 
affected, beginning with December 1942; seasonally adjusted figures 


For explanation of monthly figures see table on p. 197. 

? Change includes transfer of 687.5 million dollars gold subscrip 
tion to International Monetary Fund. 

* Not yet available. 

* Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 3,780.3 million dollars on Jan. 31, 1949. Gold under 


for money in circulation, as shown in Banking and Monetary Statistics. 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 


earmark is not included in the gold stock of the United States. 

Note.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 


Debits to demand Annual rate of 

deposit accounts, | turnover of demand 
except interbank | deposits, except inter- 
and Government bank and Government 


Annual rate of 

turnover of total 

deposits, except 
interbank 


Debits to total deposits accounts, 
interbank accounts 


except 


Year or month fox = ees 


New 
York 
City # 


Other New Other 
| reporting York reporting 
centers? | City centers 


New 
York 
City! 


Other 
leading 
cities * 


New 
York 
City * | 


258 ,398 | 
.902 | 
,602 
, 365 
.946 
468 
,221 


Other 
leading 
cities * 


Total. all 
reporting 
| centers 


140 
other 
centers ! 


369 , 396 
403 , 400 
412,800 
449,414 
522 ,944 
598 .445 

»155 


419,413 
462,354 
479,760 
527,336 
599 639 
667 .934 


792 ,.937 
891,910 
974,102 


77,155 

83,970 
‘799 | 
,210 


. 506 
2,695 


296 , 368 
345 ,585 


404 543 
1946—old series ‘ 417.475 
1946—new series ¢ oe 
1947 ,a23. 405 ,929 
1948 449 .002 


11 
1944 10. 
9 


ce | 
1943 | 
1945 


oc ed 
Non 


wwe ee 


od me 
N 

i) 

a tat 

Re RUN en 


w 
~ 
an 
. 
= 


1947— December .225 60 ,295 11,862 ,131 , 878 
, 286 

2,298 
648 
,880 | 
,060 
,942 
,350 
.540 
,354 
O14 


, 988 


5,902 

7,890 
372 | 
.740 
.557 
442 
,233 
tae 
,635 
,905 
,977 
.745 


,615 
.271 
,587 
7,955 
5,429 
,633 
5 ,832 
,031 
.531 
, 169 
.754 
194 


56,355 11,223 
48 ,507 9.495 
56,900 11,148 
53,685 . 708 
51,807 10,367 
56,667 11,339 
55,972 1,136 
54,118 0,791 
55,980 | 1,243 

i 

1 

2 


1948—January 
February 
March 
April... 
May 
June... 
July. . 
August 
September 
October 
November 
December. . . 


Nw NN 
Wwwwnrrs 





57.413 | 559 
56.815 "318 

63.714 "368 | 
| 


107. 
102. 
122. 





00 we eee ee 





NN 

Nw 
— DON WRORUION 
—DONCAOCCUSAN 


= 








| 











1 National series for which bank debit figures are available beginning with 1919. 

? Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another 
3 Weekly reporting member bank series. 

‘ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETINS for June 

1947 (pp. 692-693) and July 1947 (pp. 878-883) respectively; deposits and debits of the new series for first six months of 1946 are estimated. 


NoTEe.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks 
and have been estimated for others. Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which 
rates of turnover have been computed have been reported by member banks in leading cities since 1935; yearly turnover rates in this series differ 
slightly from those shown in Banking and Monetary Statistics, Table 55, p. 254, due to differences in method of computation. 


city. 
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tn 20 be © G0 tes eb a 


AAAS AUMAAMAAD 
re eet ee a) 


= 


States 
scrip- 
reign 


stitu- 
under 


Table 
23 in 


DEPOSITS AND CURRENCY—-ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
(Figures partly estimated. 


In millions of dollars] 





. bay 2d 


Total || Total 
deposits || demand HI 
| adjusted || deposits l 

and || adjusted Total I Demand 
currency and deposits || deposits 
outside || currency || adjusted || adjusted! 
banks || outside 
banks 


End of month 








Time deposits 





United | 
States | 
Govern- 
ment mercial 
deposits * banks * 4 


Com- Mutual Postal 
savings Savings 
banks‘*® | System ¢ 





— 


1929—June 

December 
1933—June 

December.......-. 
1941—June 

Decembe 
1942—June 

December 
1943—June 

December 
1944—June 

Decembe 


1945—June 
December 

1946—June 
December 

1947—June 
December (Dec. 31). 


1948—January (Jan. 28)...| 170,200 
February (Feb. 25)..| 168,900 
March (Mar. 31)...| 166,400 
April (Apr. 28).....| 167,500 
May (May 26) 167 ,600 
June (June 30) 167 ,875 
July (July 28)? 168 ,600 
August (Aug. 25)?..| 169,100 
September(Sept.29)?| 169,700 
October (Oct. 27)#..| 170,300 
November(Nov.24)?| 170,100 
December(Dec. 29)? | 170,900 


144,986 


| 144,400 
143 ,200 


























53 ,960 
55,655 34,835 
56,411 35,249 


sueBeeeeeeds 
SSEESRIEREEE 























» Preliminary. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 


2 Beginning with December 1938, includes United States Treasurer's 


time deposits, open account. 


*? Time deposits adjusted exclude interbank time deposits; United States Treasurer's time deposits, open account; and postal savings rede- 


posited in banks. 


‘ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. 
5 Prior to June 30, 1947, includes a relatively small amount of demand deposits. 
* Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions. 


Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 


and Table 9, pp. 34-35, for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 




















SUSPENSIONS ! 

















Member | Nonmember 
banks | banks 
Assets 
3 Na- | | In- | Non- 
Depos- ‘ | U.S. Government | _ tional | State | sured | insured 
itors’ | | Cash securities Cash | 
End of month! bal- | — | in de- —| re- 
ances' | Tota posi- serve y . 4 
tory | || Di- | Guar- | funds, Mantes of Sohn suspended: 
banks | Total |! rect | an- etc.? 
| teed 
a — Se eee 
1940—Dec. 1 Bel 1,224|| 1,078 
1941—Dec...| 1 } 1, | 1274) ° 
1942—Dec...| 1 * 1,345|| 1, 
1943—Dec...| 1 1, | 
0 A e..6t 2 2, | 2, 
1945—Dec...| 2 3, | 2, Deposits of suspended banks 
7 1946—Dec...| 3 | 3.4 || 3, (in thousands of dollars) :? | 
6 1947—Dec.. .| 3 | 3, | 3, ROU ceowaseobdseyes 137,362) 18,016 26, 548|51,567 
6 1948—Feb.. .| 3 | 3. 6,223] 4,982 
7 Mar. .| 3 | 3, Saat ees 
“4 Apr...| 3, 3, 0! ae or | 
1 May..| 3 | Bos | 
x June. 3 3, 
4 July. .| 3 S$. 
iz Aug...| 3 3. 
1.8 Sept. 3 3,260 | 
0 Oct...| 3 || 3,244 . , . 
Nov. ./|?3 3,244) 3,244 1 Represents banks which, during the periods shown, closed tem- 
— 3 | porarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks 
other at the time of closing (in some instances with the aid of Federal Deposit 
Preliminary. Insurance Corporation loans). 
June ! Outstanding principal, represented by certificates of deposit. 2 Deposits of member banks and insured nonmember banks sus- 
ed. ? Includes working cash with postmasters, 5 per cent reserve fund pended are as of dates of suspension, and deposits of noninsured non- 
1947 and miscellaneous working funds with Treasurer of United States, ac- | member banks are based on the latest data available at the time the 
banks crued interest on bond investments, and accounts due from late post- | suspensions were reported. — we 
which masters. Back figures.—See Banking and Monetary Statistics, pp. 283-292; 


differ 


Back figures —See Banking and Monetary Statistics, p. 519; for 


for description, see pp. 281-282 in the same publication. 


description, see p. 508 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Amounts in millions of dollars} 





Loans and investments 








Investments 





Class of bank 
and date U.S 
Govern- 
ment 
obliga- 
tions 








All banks: 
1939— Dec. 
1940— Dec. 
1941—Dec. 
1942—Dec. 
1943— Dec. 
1944—Dec. 
1945—Dec. 
1946— Dec. 
1947—June 


ec. 
1948— June 
July 
Aug. 
Sept. 
Oct. 
Nov. 33, . a . ‘ ° 
Be, BPP wes : ° ' ‘ ‘ ,370 159,720 


All commercial banks: 
19: Dec. 30 40, P . 57,718 


SeeSS583 


see ae are ae ee ee 
NNNNNK KH OO RW Owe 
ew > $e 

S$83sS2er 


ec. 
1948— June 
July 
Aug. 
Sept. 
Nov. 24¢..... ’ , . 140,200 
Dec. 29¢.....}| 114,310 5 71, 7 141,350 


All member banks: 
1939—Dec. 30 33,941 
1940—Dec. 3 
1941—Dec. 3 
1942—Dec. : 
1943—Dec. : 
1944—Dec. 
1945—Dec. : 
1946—Dec. 31 
1947—June 30 

i Mis oeees 
1948—June 30...... 
July 28¢ 

Aug. 25¢ 96,475 
Sept. 29¢.....| 94,895 
Cee, Bre... 95 ,452 
Nov. 24¢.....| 95,514 
Bree, BOF... ccs 95,707 


o~ 
BS 
~ 





SPOann 
Eh ie Lend 
er aoo 


E 


ecooocooo 


AAAAARAARAABRAVDBAVAGD 
Nee NN kh 
w~coouwee 


All mutual savings 
banks: 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 








. 31 
1947—June 30? 
D eee 









































¢ Partly estimated. 

**All banks” comprise “‘all commercial banks” and ‘‘all mutual savings banks.” ‘All commercial banks’’ comprise “all nonmember com- 
mercial banks” and “‘all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with ‘commercial’ banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. 

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 








Class of bank 
and date U.S. 
Govern- 
ment 


obliga- 
ti 





104,094 
125,714 
147,775 
136 ,990 
133 ,659 
: . q 141,851 
1948—June 30 135,945 


National member 
nks: 

10,116 59 ,961 
11,480 
1945—Dec. 31 ° 13,925 
1946—Dec. 31 17,272 
1947—June 30 18,764 

ec. 3 65,280 || 21,428 
1948—June 30 22,243 


State member banks 
1943—Dec. 31 6,171 
1944—Dec. 30...... &- 7,196 
1945—Dec. 31 8,850 
1946—Dec. 31 " 9,424 
1947—June 30...... ; 9,891 ; ; 

Dec. 31 11,200 . ; ¥ ; ; 903 | 27.449 
1948—June 30 11,628 25.875 


ss 


33288 





Insured nonmember 
commercial banks: 
1943— Dec. 2,556 
1944— Dec. 
1945—Dec. 
1946—Dec 
1947—June 


SS 
NWO 


ee 
1948—June 30...... 


w 
=) 


Noninsured nonmem- 
ber commercial 
banks: 


1946—Dec. 31...... 
1947—-June 30! 


ec. 31 
1948—June 30 


All nonmember com- 
mercial banks: 


1944—Dec. 30 
1945—Dec. 31 
1946—Dec. 31 
1947—June 30? 
ec. 31 
1948—June 30 i 


Insured mutual savings 
nks: 
1943— Dec. 
1944—Dec. ; 
1945—Dec. 
1946—Dec. 31 
1947—June 30 " 11,889 
Dec. 31 , 68: ° ° 3 12,192 
1948—June 30 12,566 


Noninsured mutual 
savings banks: 

1943—Dec. 31 689 4,203 
1944—Dec. 30 4,708 ‘ 448 ° 629 4,464 351 
1945—Dec. 31 641 5,020 350 
1946—Dec. 31 i 705 42 5,439 350 
1947—June 30! 5,964 724 5,539 342 

. a 5,957 on = 760 a 5,553 . t390 

1948—June 30 6,084 3,808 811 5,630 5,627 653 339 


















































? June 30, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and investments 
of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi- 
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans! Investments 





Loans for U. S. Government obligations 
purchasing 
or carrying 
Class LI bank - _| securities Direct 














call date i To ; Certifi- 

al’? | brok- To cates 
cad oth. : ¢ > 
an ebt- 
ers a. 





All insured com- 
mercial banks: 

1941—Dec. 31. ° , ‘ 28 ,03 i 12,797|4,102 
64 ,666/|58 , 683 4 656/2,501 
82, , 300 978 
‘ ° 96 ,043)/88 , 22 
14, ‘016 . ° : 81,445 ° 15 
1947—June 30. . . 14,765\1, . : d 77 ,433 ,13 835 . ‘ 14 
37. 18.012}1, A - 76.691 P ° os . 14 
1948—June el 111, 794) |: : 17 ,834 1, ‘077 10, 101 ‘ 72,421 4 ,069 12\5, 434 











43 ,521)|18, 8,671 598|3,494) 3 pe ; A ,832|3 090 
74,258 7,421/1, 839/3,274 : , 906] 27 , '345/2 729 
-| 91,569/|18, 7,531 2,108/3, 209/1, 127134927 2'857 
‘1107; 1831|22.775]| 8,949 : 3.455 , 104/84, ; ‘ ,271|44,792 3,254 
96 , 362/126, 13,154 : ,467|5,358 : 04 043} 5,602/46,219 
1947—June 30... 94802128: 13,820 6,240 66 is 3| 7, , 369) 46 , 502 3,982 
Dec. 31..| 97.846||32, a||16 962 7,130 ‘ (815/45 , 286 4,199 
1948—Apr. 12” 95 896/133. 1 ae eek : 5 ott os 
June 30. .| 95, 4491/33, 371 16,734/1, s ; , 104/40 ,242 4,436 
New York Citys 
1941—Dec. 31..| 12,896)| 4,072|] 2,807 4 ay 3.652 
1943—Dec. 31..| 19.994]] 4.428]] 2,51: ,08 : 5,5 . 7,014 
1944—Dec. 30..| 24.003]| 5,7 f ; ‘ : 913) 3, 8,592 
1945—Dec. 31. .| 26,143]| 7,334]] 3, ,453)1, 18, 10,337 
1946—Dec. 31..| 20,834]| 6,368]| 4, ‘ 5113, .728 10, 202 
1947—June 30..| 20.332\| 6,548]| 4, 5|10.555 
Dec. 31..| 20,393]| 7,179|| 5, 54 : 40 9,771 
1948—Apr. 12. .| 19.547/] 7.169]].... ps | - eS Sees Be : a Aen $08 
June 30..| 19,019)| 7,550) 8,162 


Chicago: 








903 
1,602 
1,809 


2,760 954 
4,554)| 1,004 
5, 443)) 1,184 
5,931 
4,765 
4,802 

Dec, 31.. 5,088 
1948—Apr. 12..| 4,681 
June 30.. 


Reserve city banks: 
1941—Dec, 31.. oa , 105 45 1,527 
1943—Dec. 31.. = ° ,OS 1,420 
1944—Dec. 30. .| 33,60: y , 02 d 1,379 
1945—Dec. 31.. ° ° 1,459 
1946—Dec. 31..| 35, "351 : ° 2,237|1,436 
1947— quae. - 34,611 ‘ ° 2,713)1,675 
Dec. 31..} 36,040) . ° 3,147/1,969 
1948—Apr. 12. .| 34,969 sae A + eR SF » ae 
June 30. .| 35,065)|13, ‘373 ° 3 ,333|2,158 


Country ities 


NNNNN ES 
AS®DON ONS 





12,518)| 5,890 ’ s 1,823 
22,188|| 4,654 ’ 1,725 
28 , 520) . ° 2 1,719 
35 ,002 1,881 
e 35,412 ,004 ° 2,970}1,312 
1947—June 30. 35,057 ° 3,381)1,693 
Dec. 31..| 36,324 . 3,827|1,979 
1948—Apr. 12.. 36.699 x < ae ch ¢ " A ; 
June 30. .| 36,623)|11, 4,236|2,318 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.. 5,776 1,282 
1943—Dec. 31..} 9,258)| 2,55 1,165 
1944—Dec. 30..| 11,824 1,136 

14,639 1,224 

4 .| 15,831 1,748 

1947—June 30. 15 , 896) ° 1,963 

16,444 2,139 

1948—June 30. 16,360)| 5 2,328)1, 10856 






























































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in ‘‘member banks’’ but are mot included in “‘all insured commercial banks." 

June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the cotal and are not entirely comparable with prior figures. Total loans continue to be shown net. 

2 During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to om, eee. and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as com and industrial loans; consequently, beginning 
Dee. : 31, 1945, these items may not be entirely comparable with prior figures. 

* Central reserve city banks, 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 


{In millions of dollars] 





Demand deposits Time deposits 





U. S. 
Gov- | States 
ern- | an 


serves , Interbank : ; 
—_ . of ances A Certi-| Indi- 

. ao hasan Fe SF : with ; deposits States | fied | viduals, 
F i a . do- ‘ x and and partner- ment | polit- 
oe Pe ener ao political) Offi- =e. and ical 

‘ anks* subdi- | cers’ |and cor- - 
Banks Do- | For- visions \checks,| pora- Postal subdi 

eign Sav- |visions 


a etc. tions ings 
—} 


Capi- 
tal 
ac- 

counts 





mestic® 





All insured com- 
mercial banks: 
1941—Dec. 31.. 37 ,845 
1943——Dec. 31.. 445) 59,921 
1944—Dec. 30.. 5 65 ,960 
1945—Dec. 31.. 74,722 
1946—Dec. 31.. 82,085 
1947—June 30.. 804 80 , 869 
Dec. 31.. : 73 85,751 
1948—June 30..| 17, "355 063 81,420 


Member banks 

total: 
1941—Dec. 31..| 12,396 " 33,754 
1943—Dec. 31..|} 12,835 5,45 52,642 
1944—Dec. 30..| 14,261 57,308 
1945—Dec. 31..| 15,811 64,184 
1946—Dec. 31 16,015 S$. 70,243 
1947—June 30..} 16,040} 1, i 69,595 
Dec. 31..| 17,797 ,672 70} 73,528)1 
1948—Apr. 12..| 16,750 , 56: $4 69,781 
June 30..| 17,356) 1, ae 70,051 


33 








27, ‘805 


ANAne & aww 
SUUn@eionn~ 


New York City:$ 
1941—Dec. 31..| 5,105 10,761 5 ; 778 
1943—Dec. 31..}| 3,596 13,899) 2, 3,39! ‘ 4 816 
1944—-Dec. 30..| 3,766 : c k c 977 
1945—Dec. 31..| 4,015 06: E : 33 1.206 
1946—Dec. 31..| 4,046 7 
1947—June 30..| 4,166 
Dec. 31..| 4,639 
1948——Apr. 12 4,481 
June 30 








Chicago:* 
1941——Dec. 31 
1943—Dec. 31 
1944—-Dec. 30 
1945—Dec. 31 
1946—Dec. 31. .| ; 
1947—June 30. .| 3) 7 . 1,056 
Dec. 31 ,070) $ s 3,737) 1,196 
1948—Apr. 12.. ,O51) 1,004 
June 30. .| . | s 1,055 





Reserve city banks: 
1941—Dec. 31.. . vb | 4,302 
1943—Dec. 31.. 5, 7 4,770 
1944—Dec. 30..| 5.687 7| 5.421 
1945—Dec. 31..| 6,326 2/37 6,307 
1946—Dec. 31.. 6,337) 5: 1. ° 5,417 
1947—June 30..| 6,274} 7 . : | 4,773 
Dec. 31..] 7,095) 125] 25,714] 5,497] 
1948—Apr. 12.. 6,403 7 24,182) 4,539 
June 30..| 6, 462 24,316) 4,751 
Country banks: 
1941—Dec. 31..| 2,210 §2 3,2 9,661 
1943—Dec, : 3,303) ° 17 ,039 
1944— Dec. 30.. 3.909) 19,958 
1945—Dec. 31..| 4,527} 23,595 
1946—Dec. : ; 4,703) 26,237 
1947—June 30..| 4,628) 7 25,508 
Dec. 31..} 4,993} ‘ 27,424 
1948—Apr. : 4,815) 3,4 26,466 
June 30 4,866) A 26,639 











CHM DDD DUN 
NNNNNN Kee 


| 
Insured non- | 
member com- | 
mercial banks: 
1941—Dec. ieoauk 2,325; 4,092 
1943—Dec. : te ae 313 2,996) 7,279 141 § , 6,518 
1944—Dec. : ‘ ahs 52} 3,434) 8,652 182 d 5 s . 7,863 
1945—Dec. 31..]...... q 3,959) 10,537 233 ‘ bo 3 9,643 
1946—Dec. ; . eee . 3,547) 11,842 244 . s s 10,761 
1947—June : | 395 2,979) 11,274 194 q 7 35| 10,144 
i Sols inne sv a 3,466) 12,223 258 § 11,019 
1948—-June ; ; “ee s 2,820) 11,368 195 207; 1,259 10,083 


979 
1,022 
1,083 
1,193 
1,245 
1,271 
149 1,333 








BADD GHD 
OOuUuNS & SO 









































‘ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at all insured commercial banks. 

’ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 


Fesruary 1949 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





For purchasing 


or carrying securities U. S. Government obligations 








To brokers 


and dealers To others 


Date or month 
Total! 








U §.founer ae] of | Notes] Bonde 

iT on. : 
liga | CHF | itgn- 
tions eS | tions 








Total— 
Leading Cities 


1947—-December.. . .| 65, 135/|23 ,428)|) 14,569 7 3 409/41 ,707||37 ,474 ’ 30,100 











1948—October.....| 62,256)|24,605|| 15,388 3 ,873)37 ,651)|33 ,300)/2, , 25,089 
November. . .| 62 ,430)/24,937)/ "15,543 ‘ °3 870/37, 1493) 33,296) ; ,675) 24,809 
December. 62 ,730)|25 ,336)| 15,567 , 3912/37, ocr 33,227) |2, ’ 24,684 

62 ,232)|24,730)/ "15,433 ° 73 .872|37 ,502)|33 ,268)| x ° 24,794 

62,378) 24,863) 715,595 ° 3 ,862/37 ,515||33 ,319) 2,454 ,658| 24,787 

62 ,647)|24 944) "15,581 3 ,869/37 ,703)|33 ,525)|2. $ ° 24,821 

62 ,462 ps.212 toes 3 ,878|37 ,250)|33 ,073 .457) 1, 24,834 


62 , 330) |25 ,092)|r15,542 5/4, 73 893/37 ,238)|33 ,075 . F 24,823 

62 ,558}/25 ,202)|"15,475 a "3 , 904/37 ,356)|33 , 179) y 24,855 

62 ,870)/25 ,289)|r15,610 7 ‘ 3 ,.915|37 ,581||33 ,440 . 754) 24,575 

eee 63 , 141//25 ,538)| 715 ,632 : "3 ,920)37 ,603)|33 ,455)/2, 82: 24,572 

Dec. 62,751 wom ri5,577 73,930) 37, 192| 32 ,987}|1, 7 ° 24,594 
} 





1949—Jan. 5.....| 62,638||24,969)| 15,374 ’ 3,924 ||33 .484 ‘ ,057| 24,561 
Jan. 62 ,596)'25 ,087)| 15,415 . 3,922 1/33 ,324)/2, ; ° 24,609 
Jan. .++| 62,879)\24,949)) 15,414 ‘ 3,917 33 ,749)| $, 24,667 
Jan. -.++{ 62,852//25,270)| 15,381 7 s ‘ 3 ,909)37, 1582 33,411), $,§ ° 24,830 


New York City 
1947—December....| 20,056 ‘ ‘ 12,770)}11,576 


1948—October.....| 18,199)| 7, 7 1% ,736}| 9,617 
November...| 18,151 10 ,534)| 9,522 
December....| 18,414 ‘ $ 10,505); 9,502 


; -«+++}| 18,098) 7, 10,625), 9,607 
- 10.....] 18,081 of 67 , 10,521)| 9,507 
7 ees 5 . s 10,585)| 9,575 

. 18,244 ‘ $ 10 ,403)| 9,397 


18,178 . os : 10,461)| 9,457 

18 ,339 aa X 10,488)| 9,491 

18 ,466 : Ss, 33 x 10 ,637|| 9,650 

18 ,589)| 8, : i 2 10,557|| 9,574 

18 ,496)| 8, sone 9 ,340)| 
| 











1949—Jan. S.....| 18,348|| 7,7: ; 10,618), 9,580)| 
18,210)| 7, a : 10,400) 9,365) 
18,262|| 7, 5,597|  § 5 10,536) 9,504 
18,401|| 7, 5, s 7 7|10,404)| 9, 386 





New York City 








| 
} 
| 
| 
Outside | 





16,142) 9,226) s 3,32: 2,672 “a9 ae 75 3s 20 , 202/3 ,039 
1948—October..... 44,057/|17,142 9,779) 3 295|3,7 3 048/26 ,915||23, 683! 1,136) 3, , 17 ,549/3 ,232 
November. ..| 44,279|/17,320|| "9,909 291/3, 25 73 ,067/26 ,959)|23 ,774)|1 ,432| 3,555 ,407| 17 ,380)3,185 
December... .| 44,316)/17 ,427 9,973} s — 3 ,098)26, 889) \23,72 5\\1,376| 3,602] 1,455] 17,292/3,164 

| 

Nov. 3... 44, 134//17 ,257)| l r9 827) 295)3, 73 ,.065|26, 877|| 23, 661)|1,338) 3,553 ; 17 ,366|3 ,216 
Nov. wees] 44,297)17, 303|| 79,924 : 2911/3, 73 ,062\26, 994//23, 812 il, 481 ol ° 17 ,373)3, 182 
Nov. 44 466 l17. 348); "9,942 290)3, *3 ,073)27,118)|23, 950)|1. 588) 3,567) 1,405] 17,390)3,168 
Nov. swe 44, .218))17, 371|| r9 938 I 7 287)3, 73,070 aot meee 323) 3,537 aX 17 ,390)3,171 


1947—December....| 45,079 




















Dec. eas 44,152\|17,375]| r9 943 : 7} 29113,835 "3 ,080/26 ,777 23,618]|1, ,300} 3,507) 1,435) 17, 376)3 ,159 
Dec. ...+| 44,219/)17,351]| 9,939 7 286)3 , 83 73 094/26 , 868) 23 ,688)|1, 367| 3, '443| 17,389|3,180 
Dec. 1! , 44 ,404)/|17 ,460)|"10 ,007 Ss 7} 287)3, 7| 73 ,097|26 ,944)|23 ,790)|1 449) 3,687 , 17 ,213|3,154 
Dec. ...+| 44,552)/17 ,506)/ "10,010 7} 288/3.85 | 73, 110)27 ,046)|23 ,881|/1,481| 3,697 7 17 ,230)3, 165 
Dec. veoel GBs 255)| |!7. 445} 79 968) 7: 287/3, r3,113)26, 810)| 23, 647| i, 283) 3,632 17 ,251|3, 163 


1949—Jan. 5.... 44,290)| 17,239)| 9,818 : 287/3.85 3,117|27, os1 23, 904) lh 447 ,295 17 ,242|3,147 
) Te ee 44 ,386)|17 277); 9,833 Sé . 2803 ,867 3,114}27 , 109) \23 ,959)| 1,456) 4,257 17 ,338)3 ,150 
"<3 A 44,617||17,223)| 9,817 d 279\3, 3,116)27, 394)|24. 245/|1,653) 4, 17 ,416|3 ,149 

Say 44,4511/17 273] 9,781 | s sah 3,102/27,178)|24, 025), ,397 » 17 ,571/3,153 
} | 









































r Revised. 

1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 

2 Including guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


(Monthly data are averages of Wednesday figures. In millions of dollars} 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Indi- 
— U. S.| Demand 
Date or month d ; c fied he rt. d —_ 
ner- ment 
ships, and 
and Postal 
cor- Sav- 
pora- ings 











Total— 
Leading Cities 


1947—December. 48 ,708|49 , 363 651 9 ,922/1,370 


1948—October.... 46 ,864/47,711| 3, 1,532 F 1,417 
November . ° 46 936/47 ,748) 3, 1,464 ‘ 9,194/1,416 
December. . ’ 47 ,787|48 ,387 1,095 9,149/1,459 


Nov. 3.... 46 ,607/|47 ,474 1,513/14, 1,423 
Nov. 10.... 46 ,929|47 ,446 1,389/14, 1,405 
Nov. 17.... 46 ,907|48 ,270 1,580 1,416 
Nov. 24.... 47 ,301/47 ,801 1,374 1,421 


ce, 8.26% 47 ,341|47 ,840 1,264 
Dee. &.... 47 ,584|47 ,635) 3, ’ 900 
Dec. ooo (45, . 48 ,290/49 ,803) 3, 944 
Dec. ears ° 47 ,928/48 ,446 1,092 
Dec. or ° 47,794/48,214 1,274 


1949—Jan. 5... -365|47 ,437|47 ,482 
Jan. aoa . 47 519/48 ,129 
Jan. = f 47 ,670/48 ,094 
Jan. Ae 47 ,665/47 , 486 


New York City 


eS 
$3 & 
an - 


2233 | 


—] 
= 
a 


arn 


—— 


AADBA ABABA AUAQn Ann 
CUaw w 


2222 


1947—December. . 16 ,336|17 ,055 


1948—October.... 15,153/15,782 
November .| 5 35}15 ,093)15,741 
December 15 ,491/16,228 


Nov. 3.... 14,918)15 ,582 
Nov. 10....] 5, 15,112/15,651 
Nov. 17.... 15 048/15 ,844 
Nov. 24.... 15 297/15 ,888 


Dec. as 15 ,363)16, 106 
Dec. mp 15,404 
Dec. ono Senne 15,631 
Dec. Nie 7 38/15 ,546 
Dec. eae 15,509 


1949—Jan. 5... 3: 15,407 
Jan. ad 3 2}15,202/15, 
Jan. ae 15 353/16 ,020 
Jan. we 15 ,360)15 ,847 


Outside 
New York City 


1947—December..| 8,295 : 32 ,372)32 ,308 


1948—October....| 9,228 3 . 31,711/31,929 ‘ 1,042 
November .| 9,294 > 31 ,843/32 ,007| 2, 1,011 
December. .| 9,321 32 ,296/32,159) 3, 801 


Nov. 3....| 9,281 ° 31 ,689)}31,892) 2, 1,033 
Nov. 10....| 9,278 . 31,817/31,795) 2, 951 
Nov. 17....| 9,294 ° 31, 859)32 ,426) 2, 1,094 
Nov. 24....| 9,322 32 ,004/31,913 966 


Dec. 1....| 9,194 31,978/31,734| 3, 904 
Dec. 8....| 9,225 y 32 ,180|31,712 654 
Dec. 15....| 9,491 . 32 ,659|33,170) 3, 695 
Dec. 22....| 9,237 s . 32 ,382/32,209| 3, 809 
Dec. 29....| 9,460 2 ,210)32 ,285/31,975 939 


1949—Jan. 5....| 9,455 2 ,331/32 ,030/31,525) 3, 794 
Jan. 12....| 9,422 2 ,255}32 ,317/32 ,216 614 
Jan. 19....| 9,310 2 230/32 ,317|32 ,074) 3, 734 
Jan. 26....| 9,344 2,097) 32 , 305/31 ,639| 3, 615 862/12 ,916 
























































* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans 


Investments 





Com- 

mer- 

|| cial, 

| indus- 
Total"); trial 
| and 

| agri- 

i} cul- | 
tural 


Federal Reserve 
district and date 





Boston 
Dee. 29.. 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 
New York* 
Dec. 29. 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26.. 
Philadelphia 
Dec, 29.. 
Jan. 5. 
Jan. 12 
Jan. 19 
Jan. 26. 
Cleveland 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 
Richmond 
Dec, 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 
Atlanta 
Dec. 29 
Jan. 5. 
Jan. 12 
Jan. 19 
Jan. 26 
Chic ago* 
Dec. 29 
jon. 5 
Jan. 12 
Jan. 19 
Jan. 26 
St. Louis 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 
Minneapolis 
Dec. 29 
_ +f 
Jan. 12 
Jan. 19 
Jan. 26. 
Kansas City 
Dec. 29 
Jan. §5 
Jan. 12 
Jan, 19 
Jan. 26 
Dallas 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 791 
Jan. 26 785) 
San Francisco | | 
Dec, 29 ,298) 
Jan. 5 , 280 
Jan. 12 270} 
Jan. 19 269 
Jan. 26 en ,258 
City of Chicago* 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26.. 











796 





,487 
, 448 
461 
,467| 
, 457) 

| 


For purchasing 
or carrying securities 





To brokers 
and dealers To others 





U. S. 
Govt. Other 


se- 
ob- : 
. 1- 
liga- | Ur 


tions tae 


— et ee 
sss 








sno) 


“NNO 








Oe armew 
NNNh 
+-1-1-1— 


ew ON 
on = 








NN 
(ii 


ABAD 
Nd 
—) 


— ee ete 
Mais -1 0 
www 
nuns 


88| 


- 
OOS me ee 





NeNwu 


ae unn 


ip 


89 
89 
89 


31/|2 ,097 
28)\2 ,099 
29)\2 ,103 
29/2 ,103 
29/|2 ,107 


sNnsss 
UaAann 




















U. S. Government obligations 











1,723 

1,707 
1,756 
1,754 


11,794 
12 ,036 
11,831 
11,973 
11,841 


1,586 
1,654 








| 5,1891| 


5,945} 

| 
3,414)) 
3,444)| 
3 ,492/| 
3,579 


| 3, 488)| 


| 1,082) 50 

















'258]| 
1,255)| 


860} 
803) 
780} 
764) 


179) 

| 206 
68) 216} 
66) 233 
63 _ 
129) 
148} 
151) 
154 
151) 


29) 
33) 
43) 
43} 
aa 

| 
| 280} 
296) 
304 
302 
308 


130 
141 
158 
172 
144 


51] 233 
48 280 
57] 287 
284 
282| 





1,083 ata 
195 
5,242); 245 
5,225]| 222 
5,263); 239 
“oe 168 


1,008 
1,128 
1,121 
1,121 
1,085 


353 
495 
460 
440 
430 


3,002 

3,033) 
3,087 | 
3,173]| 
3,073} 


155 
170 
262 
368 
278) 

| 


185 
185 
184 
183 














* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 


The figures 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 


For other footnotes see preceding table. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 











Demand deposits, Time deposits, 
except interbank except interbank 





De- | Indi- Indi- 
mand | vid- vid- U.S. 
Federal Reserve de- | uals, fied uals, Gov- 
district and date posits | part- : . | part- ern- 

ad- ner- ical | Off ner- ment 
justed®) ships, ° ships, and 
and rae and | « Postal 
cor- : ; cor- Sav- 
pora- pora- 
tions tions 

















oston 
. 2,368 
2,378 
2,370 
2,399 
2,404 


17,012 
16 ,904 
16,714 
16 ,862 
16,872 


Yec. 29... 2,111 
oS eee plait 2,114 
Dom, B28... 2,102 
Jan. 19... ee 2,088 
Jan. 26.. paain 2,098 
Cleveland 
Dec. 29.. bon 3,092 
Jan. 5. . 
Jan. 12... 
Jan. 19.. 
Jan. 26 
Richmond 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 











— ee ee 
— ee ee ee 


Jan. 12 
Jan. 19 
Jan. 26 
Chicago* 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 
St. Louts 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 
Minneapolis 
Dec. 29 


+e 


— eee 
— ee 











a 


— ss 7) 


Kansas City 
Dec. 29 
Jan. 


awww 








sss 


549) 


ncisco | | 
29 ..| 2,045 
ee : .| 2,025 
. 12 2,055 
» | 2,047) 
Pa wa 2,021} 6,965 
’ Chicago* 
29 


S10 Os3s) 
CHK aoeun 
-mrnoocesd 


| 1,464) 42 3,965 
| 1,467| 3,918 
| 1,421] 5| 3,977 
1,3571 3 5| 4,004 
1,482| 157| 4,024 


PELE DOSY 
SEZs 
oe k es 


Sc 
~~ 






































‘| 

















For footnotes see opposite page and preceding table. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars) 





Dollar acceptances outstanding 





Held by 
Commer- 
cial 
paper 
out- 
standing! 





End of month Accepting banks 








Own | Bills 


bought 





1947—November .... 112 


December 


“Se eee Nae NNR GW 


269 









































! As reported by dealers; includes some finance company paper sold in open market. 
* Less than $500,000 


Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. 


EXCHANGE 


Ledger balances in millions of dollars] 





Debit balances Credit balances 





Customers’ Other credit balances 


End of month 


Customers’ 
debit 
balances 
(net)! 


Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Money 
borrowed* 


credit balances! 





Other 
(net) 


In partners’ 

investment 

and trading 
accounts 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





1940—June....... 
ember. . 


1941—June 


m 
1942—June...... 


m 
1945—June 


cember. . 
1946—June....... 
December. . 


1947—June. 


December. . 


1948—January.... 
ebruary.. 


November... 
December. . . 











a - 
NQOUNNeE NUH ON Oe 








257 








586 














SK Une PUN 





269 





! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. : 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): October, 45; November, 49. 

Note.—For explanation of these figures see “Statistics on Margin Accounts" in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported. distinguishes the table from a ‘statement of financial condition,”’ and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual! dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 


U. S. ee (Per cent per annum] 











9- to 12- Total New 
month York 
3- certifi- a 19 cities City 
month | cates 
bills * | of in- 
debted- 





1938 average! 
1939 average 
a. 1940 average 
1946 average : - " . : 1941 average 
1947 average 604 

1948 average 





— 
_ 


1948—January... 
February . . 


NAAN WACBH Da 


Sues Om w= wand 


eae 
. 
a 
aw 


eee 
ee eed 
oe ee ee te ee ee ee et et ee 


= 
— 
— 
- 


1949—January.... 


wre 
QAaunwe 


Week ending: 
Dec. 31 


aint 13/16 
yam. Bsciar 13/16 
Jan. 15 13/16 
Jan. 22....j1 13/16 
Pele Dee 13/16 


2SSs 























1 Monthly figures are averages of weekly prevailing rates. 

2The average rate on 90-day stock exchange time loans was 1.50 
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. 

* Rate on new issues offered within period. 

Back figures.—See Banking and Monetary Statistics. Tables 120-121, 1 Prior to March 1939 figures were reported monthly on a basis not 
pp. 448-459, and BULLETINS for May 1945, pp. 483-490, and October | strictly comparable with the current quarterly series. 
1947, pp. 1251-1253. Back figures.—See Banking and Monetary Statistics, Tables 124-125, 

pp. 463-464; for description, see pp. 426-427. 


NWNNNR NRHN NNRNN NVNKRN NHN NNNNNNNNNNN 

NHRNNH NNNH NNNH NNNHH NHN NNVNNNNNNNNN 

@BWkWHR NNNNH KHNNHNH NNNN NHN GSNNNSWWSWAaww 
2282 


NNNN BR ee Ree ee 


Sneeze 























BOND YIELDS? 


(Per cent per annum] 





U. S. Government Corporate (Moody's) 
(taxable) 








Year, month, or week 15 4 : By ratings By groups 


years . 
and as Rail- Public 
over i road utility 








Number of issues 
1946 average 


1947 average 
1948 average 


December 


NW NNPRNNNNNNNN New 
N RNNRRNENNNNNH NOM 
NV RERNEERNNNNN NNN 
H WUUMmmuuiumu wrote 
N RENERENRENSN EEN 
N RNNRNANNNNKN NEW 
H HUUUmmuUumue won 
ait atabetataatataarataralibarea 
NW NNNEANNESNNN NWN 
H WUMMMuuMmuu wun 
N LEEMBUNNNuWe wre 


1949—January 


Week ending: 
Dec. 31 92 
Jan. .90 
Jan. 15 .89 
Jan. 88 
Jan. Jat 86 


83 
.81 
80 
80 


nnn 


oOnaun 












































‘ Monthly and weekly data are averages of daily figures, except for municipa! bonds ,which are based on Wednesday figures. 
? Standard and Poor's Corporation. *U.S. Treasury Department. 
* Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been 
reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues. 
907" Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BuLLETINS for May 1945, pp. 483-490, and October 
pp. 1251-1253. 
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SECURITY MARKETS * 





Bond prices Stock prices* 





Corporate ¢ Common (index, 1935-39100) 








Year, month, or week . S. | Munic- 
a Medium-grade 
bh «4 i i veilitg 

Indus- | Rail- | Public y 
trial road | utility 








= 

wn 
a 
wn 


Number of issues 
1946 average 
1947 average 
1948 average 


1948—January 


=n: 
mr: 





winlaie a inbvwe andes ta 00 me 
Cm COND SO RIUN 
MANU WOON WUN Wa: 
Un = 00 00 Om Cote ne 
UNONCDReORUN SA 


December... ... ; ’ 127. 


® AHRPACAARONUWOS KO 


— 
— 
+ 


1949—-January.. : , 101. 129 





126 93 1,405 
126 105 94 989 
129 106 94 756 
128 108 04 761 
127 105 95 867 


Week ending: 

Dec. 31.... .| 100.98} 128.5 : 95 5 2 

Jan. .| 101.06) 129 100 95 85.2 93 
9 


169.5 
169. 
170 
172 
173. 


Jan. 1 101.10) 129 100 95 85 93 
Jan. 2 101.19) 129 100 2 96 87 93. 
Jan. 2 101.27) 129 100 2 96 87.6 93 


NNN ty ty 
~ 
wn OO 


CruSHMeo 















































1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures 

* Average of taxable bonds due or callable in 15 years and over. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation. * Standard and Poor's Corporation. 

* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

7 Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 


{In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Year or month : ~ Corporate : Corporate 
. Fed- : Fed- 
eral eral 
agen- Bonds : roe agen- Bonds 
cies! and | Stocks cies! and | Stocks 
notes notes 











601 . 2, 1,834 











1947— December 








1948—-January.. 
aes - 


WRA=Srwommwry nN 











December 















































! Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

* Includes issues of noncontiguous U. S. Territories and Possessions. 

3 Includes revisions not incorporated in monthly data; monthly figures for 1948 will be revised in the BULLETIN for March. 

‘ Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately. 

5 Excludes the Shell Petroleum Company issue of 250 million dollars, classified as ‘‘foreign’’ by the Chronicle. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES '* 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars} 





Proposed uses of net proceeds 





Estimated New money Retirement of securities 


oss 
gisele Repayment 


Year or month 





| o 
Plant and Total | Bonds and | Preferred | other debt 
equipment notes 





32 231 
111 . 1,794 
380 3,143 
574 : 911 
504 


170 
424 
661 
287 
141 
252 
638 
2,115 
3,409 



































December . 














PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 


[In millions of dollars} 





| Railroad Public utility Industrial Real estate and financial 





| 
| | | ] T TT 
| Retire- | All | Total | Retire- Retire- Total || Retire-| All 
net New | mentof} other | net || New | ment of | New | ment of net N ment of; other 
pro- ||money) securi- | pur- | pro- |money| securi- |money! securi- pro- securi- | pur- 
ceeds | ties | poses*| ceeds | | ties ties ceeds || ties 
172 120 1301| 11) 77 34 
120 || 54 : ‘ 550 
774 || ’ | ° ° 761 
338 || 373 
54 | , 208} 83 226 
182 | | 43 353 
319 | | 245 
361 | | 317 
| 145 
160 22 
602 500 400) 40 
69 
785 
. 188 
, 688 


Year or month Total 








1947—December. . 


1948—January.... 
February... 


~ 
Nese © 


—_ we 
Core WS 


December ‘~ 



























































’ Revised. 

1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e, compensation to underwriters, agents, etc., and 


expenses. 4 Includes repayment of other debt and other purposes. 
Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors, 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 


{In millions of dollars} 





Net profits,' by industrial groups veep one 





Manufacturing and mining Dividends 








Year or quarter Oth N 
ther on- 

trans- | ferrous | Other eeode. a. 2 

porta- | metals | dura- a 
tion and ble sce, 


- and 
equip- | prod- | goods 
ment ucts toba: 








Number of companies 75 








God BS me mee ee ome AD oe 


115 


129 
151 
163 


















































PUBLIC UTILITY CORPORATIONS 


{In millions of dollars] 





Railroad * Electric power * Telephone’ 





Year or quarter Income Income Income 
before Net Divi- Operat- before Net Operat- before Net 


income |income!} dends ing income | income! ae income | income! 


venue 
revenu tax 8 revenue | “tax § revenue | “tax 5 





Annual 
,995 93 F 227 
297 189 . 248 
347 500 ; 271 
466 s 902 ‘ 408 302 
055 . 873 ‘ 374 
437 ‘ 667 ‘ 399 
902 " 450 396 
627 289 . s 277 
,685 480 


Snr eBDOONUSew 


,869 14 
, 703 —57 —45 
,047 161 128 
,008 130 191 229 


,039 166 89 : 289 
,1il 189 121 § ° 247 166 
,177 184 112 d ° 196 135 
,357 239 157 . 228 160 


, 243 144 72 ‘ 284 186 
363 285 185 ° 233 156 
,555 395 245 ‘ 211 143 









































1**Net profits’’ and “‘net income” refer to income after all charges and taxes and before dividends. 

2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

* Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

‘ Partly estimated. § Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

* Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

’ Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

8 After all charges and taxes except Federal income and excess profits taxes. é 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before incomé tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends) ; 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities) 
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UNITED STATES GOVERNMENT DEBT—VYOLUME AND KIND OF SECURITIES 


{On basis of daily statements of United States Treasury. 


In millions of dollars] 





Marketable public issues ! 


Nonmarketable public issues| 





Certifi- 
cates of 
indebt- 
edness 


End of month 
Treasury 


bills notes 


Treasury 


Treasury 
tax and 
savings 














1947—June. - . . 


164,917 
162,759 


253 ,958 
252,100 
250 ,634 
249 ,920 
249 ,958 

50 ,063 


1948—Jan...... 
Feb...... 


Dec. . éee 
1949—Jan...... 


























112,011 
112,011 
111,440 
111,440 














SESZ= 


31,221 
31,223 
31,400 
31,714 
31,760 


alaaieleiaaialal 
nue 
eonnn 


Dunn 

















1 Including amounts held by Government agencies and trust funds, which aggregated 5,477 million dollars on Dec, 31, 1948. 


2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service 
tr 


depositary, Armed Forces Leave bonds, and 24 per cent 


Back figures.—See Banking and Monetary 
UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING JANUARY 31, 1949 


[On basis of daily statements of United States Treasury. In millions 


of dollars} 





Issue and coupon rate Amount/|| Issue and coupon rate |Amount 





Treasury bonds—Cont. 
June 15, 1951-542.2% 
Sept. 1951-53....2 
Sept. 1951-552...3 
Dec. 1951-53 2.2% 
Dec. 1951-55....2 
Mar. 


1952-S4.. 
une 
une 
~ i 


Treasury bills! 
Pee. 3 1960....- 
Feb. 10, 1949.... 
Feb. 17, 1949 
Feb. 24, 1949 
Mar. 3, 1949 
Mar. 10, 1949... 
Mar. 17, 1949... 
Mar. 24, 1949 
Mar. 31, 1949 
Pe... a ds ba ku es 
Apr. 14, 1949... . 
Apr. 21, 1949... . 
Apr. 28, 1949 





1952-54 
1952-S5.. 
1952-54. ... 
1953-552... 
1954-56 ?. 
1955-60 ?. 
1956-58. . 
1956-59 2. 
1956-59. . 
1958-63 *. 


Cert. of indebtedness 
Feb. 1, 1949....... 
Bee, G,, Ges +20. 
Ss) 2a 
June 1, 1949....... 
July 1, 1949 
Oct. 


SEXSEEES 


Jan. 1, 1949 


Treasury notes 


easury investment bonds, series A-1965, not shown separately. 
tatistics, Tables 146-148, pp. 509-512. 


UNITED STATES SAVINGS BONDS 
[In millions of dollars] 





Amount 
out- 
standing 


Funds received from sales during 


period 


Redemp- 
tions and 
maturities 





at end of 
month 


Series 
F 


All 





Fiscal year 
ending: 
June—1941.. 

1942.. 
1943.. 
1944.. 
1945. . 
1946.. 
1947.. 
1948. . 


1948—Jan.... 
ae 
Mar.... 
Apr.... 

ay... 
June... 
July... 
Aug.... 


Sept.... 
Oct. 


Nov.... 
Dec.... 
1949—Jan.... 


52,479 
52,793 

















120 





Maturities and amounts outstanding January 31, 1949 





Year of 
maturity 


All 
series 


Series 
D 





Apr. 


Treasury bonds 
June 15, 1949-51 
. 15, 1949-51 
. 15, 1949-51 


"15, 1949-52 3.3 Total direct issues 


Guaranteed securities 
Federal Housing Admin. 


2,635 Various..... 











* Revised. 

1 Sold on discount basis. See table on Open-Market Money Rates, 
p. 157. 4 Partially tax exempt. 

* Restricted. 





Fesruary 1949 


960 
1961 
Unclassified. . 


Total.. 


744 
,000 
.558 
,063 
,096 
217 
007 
875 


NAUUBONe RK 


NNNNNNNK 








32,442 























OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Par value in millions of dollars] 





Gross debt 





Held by banks Held by nonbank investors 





Total 
interest- U. S. Govern. 
bearing Other State ment agencies 


securities corpo- and 
: ( rations | local | 224 trust funds 


and gov- 
associa- | ern- 
tions* | ments 





Special | Public 
issues 





.775 
.120 
885 
871 
287 
,812 
332 
585 
27 ,366 
28,955 


1940—June...| 47,874 48 ,496 ° ‘ 29 ,930 
1941—June...| 54,747 55 ,332 ° 33 ,448 
1942—June...| 76,517 76,991 ° . 48 ,346 
1943—June...| 139,472 | 140,796 . ° 81,394 
1944—June...| 201,059 | 202,626 . , 119,325 
1945—June...| 256,766 | 259,115 . ’ ° 153,123 
1946—June...| 268,578 | 269,898 a . : 161,715 

Dec....| 257,980 | 259,487 ° , 161 ,637 
1947—June...| 255,197 | 258,358 . ’ 166 , 486 

Dec....| 254,281 | 256,981 ; . 165 ,722 


1948—June...| 250,132 | 252,366 ° : . 166,400 '| 67, 
July...| 251,219 | 253,429 ° : ° 166 ,904 || 67,200 
Aug....| 250,921 | 253,101 ° . 166,624 || 67,300 
Sept...| 250,564 | 252,738 : ° 166,825 || 67,300 
Oct....| 250,348 | 252,513 , 166,371 || 67,400 
Nov...| 250,444 | 252,563 85,806 || 62,600 , 166,757 || 67,400 


3385522523 


32282555 


SS5882 $525235828 


23888 8592222838 
BRBRE aor 


NN 


anessaeazs 
E 


Es 


wN NR 

coc = 

83 8 
MNN@ONN SNAQUWe 


hy 
oso 


eee NN NN ee ON www 
N 

—_ 

3388 


PAAaaaan AMNAdas 


— ee ee ee ee 





















































« Corrected. 
1 Including holdings by banks in territories and insular posessions, which amounted to 400 million dollars on June 30, 1948. — ; 
? Includes savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country. 


Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. The derived totals for banks and nonbank investors differ slightly from figures in the Treasury 


Bulletin because of rounding. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


{Interest-bearing public marketable securities. In millions of dollars] 





U.S. | U.S. 
Govt. | Fed- | Com-| Mu- Govt. | Fed- 
agen- | eral- | mer- | tual 9 bong agen- | eral- 

cies | Re- | cial | sav- | (om. End of month | sand. || cies | Re- 

and | serve | banks/| ings mone 1am i and | serve 
| trust | Banks| (') | banks| ? & pe Banks 
unds 


Total 
out- 
stand- 
ing 


End of month 





| 
Type of | ‘Treasury bonds 
security: and notes, due 
or callable: 
Total:* Within 1 year: 
1946—June.... ‘ » 23 ,783|76,578|11,220\24, 285/47 ,015 1946—June.... . 2,418 
, 409/21 , 872/62 ,961/11 , 845/23 ,969)42 ,684 1947—June.... 3,191 
22,559)61 ,370|11,552|22 ,895/42,154 BOE... ° . 3,675 
1948—June... .|160,373 ’ 21, 366)57 , 599/11 ,522/21,705 42,779) 1948—June.... ° . 4,956 


1948—Oct.. .. .|157,934 y 23 ,042/55 ,848/}11,037/20, 244/42 ,262 1948—Oct..... ‘ 2,654 
Nov... .|157,745)| 5, 23 , 206/55 ,341}10, 907/20 035/42 ,764 ae ° ° 2,682 
Treasury bills: 1-5 years: 
1946—June....| 17,039 14,466) 1,142 3 1); 1,425 1946—June.... ‘ , 285 6,315 
1947—June....| 15,775 14,496 787 1 1 479 1947—June.... ° : aa 7 7,193 
Dec.....| 15,136 11,433) 2,052 25 154) 1,454 Dec..... , ‘ H 9,890 
1948—June....| 13,757 8,577) 2,345 58 112!) 2,650 1948—June.... > . 7 7,971 


12,607 5.098; 3,378 78 280| 3,676 1948—Oct..... e 31, P . 8,741 
I — Sf ek 5} 5,176 66 223; 3,985 oct . ,065 ‘ : 8,849 
Certificates: | 5-10 years: 
1946—June.... 34 , 804) § 6,813 . 243 576 10 , 438) | 1946—June.... 6 é , 5,632 
1947—June....| 25,296) 6,280 m *. 249 362} 9,821|| 1947—June.... ° os . ° 3,645 
21 :220| 6,797 " 200 269) 7,386) eC J q 1,928 














6,147) 8, 331} 681/10,106)) 1948—Oct..... " . 1,864 
‘ 6,051 + 290 693/10 , 236 Nov.... ° ‘ ‘ 1,861 
Treasury notes: | 10-20 years: 
1946—June....| 18,261)| 1,748/11, 227 623) 4,258)| 1946—June.... ° “4 . . 11,825 
1947—June....| 8,142)| 369) 4,85 183 285) 2,443|| 1947—June.... ¥ : 2.4 * , 12,425 
Jec.....| 11,375) 1,477) 5, 98 245) 4,224 Dec ‘ 5,003 ‘ , 17,710 
1948—June....| 11,375 -+++| 1,968) 4,5: 98 223) 4,555 1948—June.... , . : ; ’ 16,542 


1948—Oct..... 7,131 871 , 965 96 169 3,030) 1948—Oct..... x , d 3.3 i 5, 15,109 
Nov.... 7,131 q 798 ,97 87 173 3,098) Nov....| 53, . .27 3.3 é 5.a 15,036. 
Treasury bonds: After 20 years: 
1946—June.... . 755\47 ,335|10 , 743)|23 ,073|30, 763 1946—June.... 
1947—June.... F 5,306 727|48 ,756/|11 , 407/23 ,305|29 , 822 1947—June.... 
ae 5,173) 2,853)47 ,424/11 , 226/22, 213/28 ,974 eG. cee 
1948—June.... ° 5,336) 6,206/42 , 146/11 ,047/20, 880/26, 847 1948—June.... 


1948—Oct..... ’ 5 ,342|10,925/40, 767/10, 531|19, 106|25,340)| 1948—Oct..... 
ae ‘ 5 ,342}11, 181/40, 755|10, 464/18 ,940/25 ,329 Nov.... 


1948—Oct 26,008 
Nov....| 26,008] 


Dec... .. 4 D 
1948—June.... 26008 4,616) 8, 317 479 8,610) 1948—June.... é 1,936 
| 



























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual ‘‘other’’ are not entirely comparable from month to month. Figures in column headed “‘other 
include holdings by non-reporting banks and insurance companies as well as by other investors. Estimates of total] holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

! Including stock savings banks. 

2 Including Postal Savings and prewar bonds and a smal! amount of guranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[In millions of dollars] 


On basis of daily statements of United States Treasury Cash operating 
income and outgo ¢ 
Increase (+) or | General fund of the Treasury (end of period) 
= -Afe | Asse’ 
i ts 
—— 
surplus ing Deposits in 


(+) or 
cial 


t - Gross Fed- 
depos- 


| itaries| 



































8 


12 ,993 4 , 61,738 

962| 1,565 36,931 
1,773 438]45, 36,496 
959 
1,434 
1,972 
2,156 
2,007 
1,773 
2,081 
1,741 
2,703 
1,976 
1,621 


wow 


NM WNNNNWINNWNHN ASO 


June. . 
July 
Aug... 
Sept. . 
Cie 
Nov... 
Dec... 


1949—Jan... 


S88 
SNNENRNSENNUES BOS 


, 


1,735 












































DETAILS OF TREASURY RECEIPTS 


On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 








Income taxes | on | Deduct _ Individual Coupes income ~ Excise 
a ——_—_—_——— Mis- ic: income taxes n ofits taxes - 
Fiscal mae with | cella- i Other || Total Social | Net = nl tate a 
omonta | held” | neous | ~ ong re- || re- | Refunds} Security| re- Normal | Excess | and Pa 
= | Other | internal | "'*Y_ | ceipts’|| ceipts of employ- | ceipts'| With- . - and gift . 
by em- | pe taxes held Other and h laneous 
lewese | | Sevenme | | taxes ment he Pe other taxes | ‘taxes 
; P } taxes ® profits 
Fiscal year: | | | | | | 
1946.... 9 392/21 ,493) .725|} 1,714} 3,915)|44, 2: Waa 1,238,/40,027 . . ‘ 7,914 7,036 
1947 s 10 013/19, 292) .049) 2,039) 5,115|\44,508 . | 1,459 ,043 . . ,OSS . 7,285 
| ae 11, 436/19, 735} ,301| 2,396] 4,231) 46,099 27 1,616/42,211}11, . 85 7,412 
1948—Jan. 624| 2,613] 656, Si 4.304 3 35| 4,196 : : 562 
Feb .563|} 1,597| 629| 423 | 4,614 278| 4,158] 2,25 . : : 586 
874 c A 603 
239) , 165 578 
324 d q 584 
859 s ° ° 629 
,096 - 608 
505 
543 
101 
540} 
014 


$79 











365) 30 
863) s 74 
082) 
, 104 
,300 


Mar. 998| 4,168} 739| 180 
Apr 684; 1,174) 662) 83 
May 358 428) 673) 401 
June 695) 3,006 694) 145 
July. 535 719 677) 67 





.597 
,199 
941 
,062 


,675| 


Sept... 694| 2,939 676, 130 

Oct. 537} 643 768) 65) 
Nov . 198) 385 768) 386) 204 | 
Dec... 714) 2,328 702) 134) 184)) 
Jan 609 , 152 638) 56) 220)| 


DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 
On basis of daily statements of United States Treasury 











oO FN ENN SEHK 


4 
6 
2 
3 
5 
2 
Aug... 165) 403 742| 410 | 2,948 
4 
2 
2 
4 
3 





























Budget expenditures Trust accounts, etc. 


Social Security Other 


Fiscal year : Trans- | eensunts 
or month | Vet-, | nat- | Aid | ‘fers 
eons tonal | @ | “te = 
National) Ad- - agri- er ‘ ; 
defense | minis-| nance | cul- | = ras A Ben. 0 
meee - | ture | counts! ceipts | ments 
al be 


| 
| 
} 








| Inter- 





Expenditures 














Fiscal year: 

1946 4.722, 48,870) 2,871) 727| ~203 1.927; 1,788] 2,978 
4.958) 16,766, 6,442} 4,928) 1.229) 1,361 
§.211) 11,364) 6.317 | 812)°4,178) 

401 1,063) 516) 73 66 

142 846) 518) 69) 11 

608 845) $79) | 110) 

154 | $71] 42 

124 530) 28) 1| 

508 559) 31/53 077) 

286 ’ 6772) 43) 611) 

114 | | 110) 13} 

570 6 
685 212) 482) | 275} 80 
815 122 06, = 321) 6 
603), 1,112 : 53} 285) 1) 208} 292 158} 105) 499) 
.968|| 319 j 527} | 274 73 139} —42| 189 99) 237) 153 








1948—Jan. _. 
Feb.... 
Mar... 
Apr... 
May.. 
June. . 
July... 
Aug. . 
Sept. 
Ort... 
eee 
Since kc 

1949—Jan. 

















we t 
N WNNNN WIN wht 





’ Revised. » Preliminary. 

1 The reporting of Treasury receipts and expenditures has been revised to show refunds of taxes as a deduction from total receipts rather 
than as expenditures, as heretofore. 2 Excess of receipts (+) or expenditures (—). 

* Excluding items in process of collection beginning with July 1947. 4 For description, see Treasury Bulletin for September 1947. 

5 Including 3 billion dollar transfer to Foreign Economic Cooperation Trust Fund. from which expenditures are made in later months. 

° Change in classification. 7 Including receipts from surplus property receipts and renegotiation of war contracts, which for fiscal years 
1946-1948 amounted to 501, 2,886, and 1,929 million and 1,063, 279, and 161 million dollars, respectively. 

* These are appropriated directly to the Federal old-age and survivors insurance trust fund. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES * 
[Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 













































































Liabilities, other than 
Assets, other than interagency items! interagency items 
U.S. Pri 
Com, Invest- tant | Be Bente, poten, Gov- vately 
' . modi- ments nd, and deben- ern- x 
Corporation or agency Loans| ties, struc- — Other| tures payable | (1,., | ment — 
Total ||Cash | Te | SUP | |. tures, | undis- | as- liabil- | tET- | ose 
ceiv- | plies, | U.S. | Oeher| 204 | ‘trib | sets | Fully ities | ¢st 
able | and | Govt. equip- 
mate- | secu- rities' ment #3 Bn Other 
rials | rities by U.S. 
All agencies: 
DE, 0 db ceans onan basen 31 ,037)|1,556| 9,212) 1,093) 1,725) 3,553)12,662 283) 953 84 667| 2,144/28 005 138 
Pr ers 30 ,966)|1,481) 9,714 822! 1,685) 3,539|12,600 247| 879 82 689) 2,037/28,015 143 
wb ovckcnecsestcoks 31, 107||1,369/10,134 570) 1,845) 3,526/12,535 245; 882 76 781) 1,868)28,233 150 
RS re ee 19,912|| 646)10,134 462) 1,845) 3,524) 2,723 101; 479 76 781) 1,142/17,764 150 
EE sexs chu ceo vteanake 20 ,120)/1 ,042}10,373 251| 1,684) 3,531} 2,458 11} 771 41 863) 1,187)17,875 154 
es | eee ee 20 ,687 751|10,573 328} 1,811) 3,525) 2,423 eee 1,063) 1,239}18,225 159 
Classification by agency, 
Sept. 30, 1948% 
Department of Agriculture: 
Farm Credit Administration: 
Banks for cooperatives........... 337 18 ee ee (4) 1 ee Si} «4 268 17 
Federal intermediate credit banks. 596 35 et reews Set (4) Div adcwee 543 6 a 
Production credit corporations... . 99 Far aes 66 a (4) RPI) ER age 1) i 
Regional Agricultural Credit Corp. . 2 Ee ME, Spee: Sete map. (‘) a ae (4) ae 
Agricultural Marketing Act Re- 
idk cred weiewe aw’ 2; ® ee See ee ee Ome wae ae Se (*) ie + oes 
Federal Farm Mortgage Corp...... 87 10 Se ee ees ae eee (4) teagan 2 1 ee 
Rural Electrification Administration . 956 22 SSN FREE: Rae eer ee eee (*) Sees 
Commodity Credit Corp............ 1,115|| 462 308 ss» waidlin watatel 1 5 Pe 34 610 $e 
Farmers’ Home Administration. ..... 358 28 267; (4) «ei 4 1 es. Sse 8 a 
Federal Crop Insurance Corp........ 43 SE See See eS Fe oe Ae ES Tee 6 eee 
Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks......... 767 26 es a (O) () ae 417 88 120 142 
Federal Savings and Loan Insur- 
NE SR RE CE: St Me Rieatewinéeden ae eee (4) ae Sere 4 ae 
Home Owners’ Loan Corp......... 424 12 / ae 12 - ees (4) i ae. x. te 3 16 405|...... 
Public Housing Administration §..... 1,808 20 296) (4) 8} 4) 1,451 8 in We thexip (4) ith. -; Se 
Federal Housing Administration. ... . 212 40 22) (4) 136) (4) 1 (*) eS 4 149 ys wi 
Federa! National Mortgage Association. 100)}..... EN EI RO (4) SE: SERS 3 ae 
Reconstruction Finance Corp.*........ 2,068 4 SF () 103 1 es eee ee 110} 1,958)].... 
Buport-Impest Beak. .......cccccrceses NS a 8 RR Ae a Seer a aa 141) 1,975).... 
Federal Deposit Insurance Corp.......| 1,066 3} (4) eer (4) (*) «RS ae, oe? ee 
Federal Works Agency.............. 222 1) ly £ sia Ure s await dace eee AS, () Mn «aad 
Tennessee Valley Authority........... 813 10 2 SEES es 783 (4) AE PR 14 ES x ao Ga 
SE Tite eeakdee ones st eeneeduceee 7,298 28) 3,801 17; 3,385 52 (4) ea ey r,t? =—#$ 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
Sept. 30, 1948 3 
Fed. | inter- [Banks | Com- | Rural | rarm-| Home | pubtic | rea. Irr.c| E* June 30, 
Purpose of loan Farm | medi- | for co-| modity a ers’ | Own- Hous- | home | and = All All = 
Mort.| ate | opera-| Credit - a Home pa Aa loan | affili- ae other —— nantes 
Corp. oom tives | Corp. | agi. | Adm. Corp. dm. | banks} ates Bank > 
To aid agriculture............. 88 512 275 314 923 SR AS . wee 7\| 2,660 2,386 
pO EEE ENG CRO Si Hees ae eles 395 es a aS 122 697 633 
To aid industry: 
Ee eee See See epoer See wee Ce, Se Se RE 3 146 147 
UE ee Sa ee Fee See ae Se eta eee Diiccaees 34 275 260 
To aid financial institutions: 
EE Oe a ee ee eS a He Ae Sem es () = 4 5 5 
ORL ee, RS Ne I Sy coe septs Se oles. 486 as ecole aude 491 481 
SRR! PR Se SE Game aa a ee: ota) ee 221] 2,108) 3,750)| 6,079 6,214 
Rei Dee i EE CEPR Cais A, seated i x he ca RY 102 592 611 
Less: Reserve for losses........ 14, 3 6 1 274 3 ee igapitin 57 7 7 371 364 
Total loans receivable (net)... 74 512 273 308 922 267 393 296 486 927| 2,100) 4,015)|10,573} 10,373 


















































* Includes certain business type activities of the U. S. Government. 

1 Assets are shown on a net basis, i. e., after reserve for losses. 

? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscriptions of 2,750 million to the International Monetary Fund. 

* Excluding U. S. Maritime Commission. Latest available figures for this agency, which are included in the totals for earlier quarterly dates 
shown above, are as of Mar. 31, 1947. Inclusion of current data for the Commission will be resumed when available. 

‘ Less than $500,000. * Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, and 
Veteran's Re-use Housing program, which were previously shown under “All other,”” as well as Public Housing Administration activities under 
the United States Housing Act, as amended. 

* Includes War Damage Corporation, Smaller War Plants Corporation, and Defense Homes Corporation, all of which are in liquidation. 

7? Certain activities previously included are now shown under “Public Housing Administration”; see footnote 5. Figures for one small agency 
included herein are for a date other than Sept. 30, 1948. 


Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is ona quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues ofgthe 
BULLETIN (see p. 1110 of the November 1944 BULLETIN) and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 


[The terms “adjusted” and “‘unadjusted”’ refer to adjustment of monthly figures for seasonal variation] 

























































































aa ; : Construction 
Industrial production contracts Employment * 
(physical volume) 2 939 = 100 
1935-39 = 100 awarded (value) 1 = 1 Depart- 
1923-25 = 100 Fac- anunt Whole- 
Pri tory | Freight pone Con- sale 
a a . pay |carload-| Sije, | Sumers'| com- 
wely Manu- rolls#| in (val prices | modity 
owned factures ate, 1939=| 1935-39] 1o%4, |1935-39] prices * 
— Year or month Min- Resi-| ay . 100 | =100 |, 955-39 =100 | 1926 
est Total Is | Total || den- = Factory 93 =100 
Dur- | Non- | &@!8 tial | Other | cu a =1 
able | dur- ture 
able 
_Ad- | Unad-|| Ad- Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-} Ad- Ad- | Unad- | Unad- 
138 justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed| justed] justed| justed | justed | justed | justed 
143 — 
150 
PPE” See 72 84 62 71 63 44 ee ee 103.7] 103.9 120 83} 123.8) 138.6 
150 OT Se Ee 75 93 60 83 63 30 SR Se 104.1] 124.2 129 99} 143.3) 154.4 
154 a. . | vxceteheeirass sa 58 53 57 66 56) 44 RSE ene 79.7) 80.2 110 92) 127.7 97.6 
159 ea! ae 73 81 67 71 79 68 ae See _ 88.2) 86.0 121 94) 119.7 96.7 
RRS Ses Se 88 103 72 98 84 81 caches cei 100.9] 109.1 142 105} 121.9) 100.6 
ESSERE: eee 82 95 69 89 94 95 Pe ere 93.7) 101.8 139 105} 122.2 98.1 
1925 ivbisirs Haars 90) 107 76 92 122 124 RR BENS ae 97.0) 107.3 146 110} 125.4) 103.5 
J 
1926 rT 96 114 79 100 129) 121 SPs 98.9) 110.5 152 113} 126.4} 100.0 
17 an. . @ vb «0. cen ee Seen 95 107 83 100 129 117 | ee eee 96.7) 108.5 147 114] 124.0 95.4 
rie ia-iot 1928 bass ve aeGneens 99 117 85 99 135 126 142/]......]......] 96.9] 109.8 148 115} 122.6 96.7 
ERD ee eee 110) 132 93 107 117 87 142} 102.5]...... 103.1) 117.1 152 117} 122.5 95.3 
ERED 1930 so x vale aie 91 98 84 93 92 50 125} 96.2|......] 89.8) 94.8 131 108} 119.4 86.4 
5 mie 1931 Pees ae 75 67 79 80 37 Oe Bee wn sen 75.8) 71.8 105 97; 108.7 73.0 
Kewoles Ei nd be. eRe 58 41 70 67 13 40} 77.2|......| 64.4) 49.5 78 75 97.6 64.8 
ciab bina 1933 : Mae 69 54 79 76 11 Bi eS 71.3} 53.1 82 73 92.4 65.9 
ae: in eee 1934 sin eae ig SA rete 75 65 81 80 12 48| 84.9)......] 83.2] 68.3 89 82 95.7 74.9 
> pake 1935 Serer ee 87 83 90 86 21 50} 88.5|......| 88.7] 78.6 92 88 98.1 80.0 
A = 6 Sack gheabed Motus’ 103 108 100 99 37 70} 95.1)...... 4) 91.1 107 100 99.1 80.8 
1937 s‘aéeuetadetaetu 113 122 106 112 41 74| 101.4]...... 105.8) 108.9 111 107| 102.7 86.3 
1938 Shia Beale wacko 89 78 95 97 45 80} 95.4)...... .0O| 84.7 89 99} 100.8 78.6 
142 nD: <v-sul ode cea eee 109 109 109 106 60 81} 100.0)...... 100.0} 100.0 101 106 99.4 77.1 
aes 1940 ‘ Pai parkas 125 139 115 117 72 89} 105.8)......| 107.5} 114.5 109 114) 100.2 78.6 
nebet 1941... an aecva 162 201 142 125 89 149} 119.4/......] 132.1] 167.5 130 133} 105.2 87.3 
RENE ee oar Salts 199 279 158 129 82 235| 131.1)......| 154.0] 245.2 138 150} 116.5 98.8 
Se + 1943 ; Set 239 360 176 132 40 92] 138.8]...... 177.7) 334.4 137 168} 123.6) 103.1 
Rbawen 1944 at <— 235 353 171 140 16 61} 137.0)......| 172.4) 345.7 140) 187} 125.5} 104.0 
1945 See ee 203 274 166 137 26 $68; 832.3)......- 151.8) 293.4 135 207} 128.4) 105.8 
a ‘ — 170 192 165 134 143 161} 137.0)...... 143.4) 269.6 132 264; 139.3) 121.1 
—r 1947 — 187 220 172 149 142 169} 145.2]...... 157.3) 332.1 143 286; 159.2) 152.1 
coves 1948 : co P192 7225) 177; 155 162 214/7149.0}......)P159.9)...... 138 302} 171.2) 165.0 
rr e 1947 
act January.... 189 185 221 176 146 144 148} 143.5) 156.2} 155.6) 314.2 150 266} 153.3) 142.0 
February. . . . 189 185 223 176 146 152 149| 144.1] 156.9) 156.6) 317.6 142 267| 153.2] 145.2 
March ere 190 187 225 175 148 129 134) 144.2) 156.7} 157.0) 320.9 146 271} 156.3} 150.0 
April em 187 185 222 172 143 123 142} 143.4) 156.8) 155.9} 317.6 137 278| 156.2} 148.0 
May : 185 186 218 170 151 110 140} 143.5} 155.0) 153.8) 319.3 142 291) 156.0) 147.3 
sone June Py 184 185 219 168 148 116 152} 144.8} 155.2) 154.7] 327.2 137 288} 157.1] 147.7 
PR so eid ‘ 176 178 208 163 140 136 170} 144.8) 154.5} 153.3} 321.8 135 286; 158.4} 150.6 
August Jen 182 185 211 169 150 150 179} 145.2) 156.3] 157.8) 331.5 143 284| 160.3) 153.7 
ne 30 September i 186 190 216 172 153 168 195| 146.2) 158.9} 160.2) 345.3 142 294) 163.8) 157.4 
048. October , 191 194 223 176 155 170 196] 147.1| 160.0) 160.4) 350.1 145 279| 163.8) 158.5 
all - November....... 192 193 224 179 155 163 217; 147.3) 160.4] 160.8) 353.4 147 302} 164.9) 159.6 
a December. | 192} 190]| 230) 173) 156 161] 227| 147.9] 161.1] 161.9] 365.7) 149] 304) 167.0) 163.2 
3 } 
1948 | 
—— January. . : 193 189 229 178 154 152 223) 148.6) 161.2) 160.5) 358.7 145 286| 168.8) 165.7 
2,386 February on 194 190 226 180 155 152 215| 147.8) 159.8) 159.5) 354.1 139 286] 167.5| 160.9 
633 Se 191 188 229 177 142 148 208) 147.9) 160.1] 160.3) 358.4 130 284; 166.9) 161.4 
April : 188 186 217 177 147 154 202) 147.2} 157.1] 156.1) 347.1 130 306} 169.3) 162.8 
147 May . ‘ 192 192 221 178 162 165 206) 147.7] 156.7) 155.5| 346.7 141 311} 170.5) 163.9 
260 June : 192 193 222 179 159 177 220) 148.8) 158.8] 158.2) 359.0 139 312} 171.7) 166.2 
July ve 7 | 186 187 219 169 153 187 219] 149.5) 159.8} 158.5) 360.0 138 316} 173.7) 168.7 
5 August ea 191 194 223 177 159 177 220) 149.6) 160.1] 161.7) 374.7 142 312} 174.5} 169.5 
481 September. . : 192 197 "225 178 156 165 216} 150.7) 7163.3) 7164.6) "382.2 139 312} 174.5] 168.7 
6,214 October... . ‘ 195 198 230 179 158 157 206| 150.8) 7162.8} 7163.3) 7382.1 140 306} 173.6) 165.2 
611 November... . 195 195 229 178 161 154 217) 150.0) 161.1] 161.5) 378.1 137 287| 172.2] 163.9 
364 December... . . P192| »P189 ?229| 173) 156 145 209|?149 .4/7158.2)7159.0)...... 137 309} 171.4) 162.2 
0,373 
* Average per working day. » Preliminary. r Revised. : 
names 1 For indexes by groups or industries, see pp. 166-169. For points in total index, by major groups, see p. 188. z 
2 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 173 of this BULLETIN. 
3 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
iction the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 
‘ For indexes by Federal Reserve districts and other department store data, see pp. 175-178. 
dates Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for department store sales, June 1944, pp. 549-561. 
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[Index numbers of the Board of Governors. 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


1935-39 average = 100] 














1947 
Industr iy ma 
of Dec. | Jan. 
Industrial Production—Total.......... 2.06.66 6 eee enee 192 | 193 
enc ccc icctecccccccccevcccssccseses 198 | 201 
Durable Manufactures.....................-000005- 230 | 229 
in ehncnadhetscsciccctvcesctvccesedsocuts 206 | 203 
I ee EEE Le ee 196 | 197 
PACA UGseusedessbctscccadencceeseverdedned 228 | 225 
a ieadG ivan eens uee se cies dene eied 186 | 182 
ee Me Le tae aeons mabe tee +i aes bao 524 | 527 
iin rei kee bettie oots nie VAdeeaenhbenne enexbew 288 | 285 
Manufacturing Arsenals and Depots!..... 2... 0... cc cece cfeeees 
ce ese pebeetsvetescowsis 244 | 244 
Automobiles (including parts)....................0005- 206 | 206 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
ESC a Te 
Nonferrous Metals and Products. .... 2... 6.6 ccc cece enes 189 | 195 
ES a a ee Ea 183 | 188 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)!................. 
Fabricating.......... reg ie A i ile a od ee aie 192 | 198 
(Copper products; Lead shipments; Zinc shipments; 

Aluminum products; Magnesium products; Tin 
rn <20 5 saa cau eae nedeb6.6 Oe aon vad 
ta co oa ce ehonndhbecviebédiowe 153 | 155 

irre Eeee stad dd ceed be dawseecawdeéiccane 139 | 143 
a Ca oa te a ice a ec 181 | 179 
Shome, Clay, Gnd Glass Prodide......cccccccccscccccccccce 205 | 202 
EE I SS a 199 | 187 
NG bela hath ie Aik WI Wiibd dic w eines @AU AE Oe 141 | 149 
IR A OR a eS, i 218 | 200 
Ts cn ning els oi ala ah nba: ohn bob ins che cic 196 | 199 
I rity oe a a ee 166 | 179 
Gypsum and plaster products......................-. 236 | 246 
Abrasive and asbestos products...................... 244 | 215 
Other stone and clay products!...................0-. 
Nondurable Manufactures........................ 173 | 178 
ee - 163 | 179 
EE Ee EE Pe ee 149 | 165 
ER ere Serre! : 131 | 153 
9 RR EARS aN A RSI SN 287 | 300 
Nylon and silk consumption !.................... 
I ae Bik no wawan one wed eee 166 | 181 
Carpet wool consumption................... 183 | 212 
Apparel wool consumption.................. 171 | 192 
I eg. ccwecuse beens 161 172 
re a ee 141 | 152 
i aT 189 | 200 
Woolen and worsted cloth.................... 164 | 175 
ETS SE ee ae Oe 114 | 120 
EE es a eS ee 113 | 116 
EEE LES SE LEE MCT 129 | 132 
aii IE 83 85 
SE IIIB, co cccvcccsccceowccbeceeses 89 96 
SO GU RU DUNOOED. 6c ccc cicccccccccvccccess 101 | 101 
Ra Meo di'gls Beeb Xe 6.0605 0 orisb wh bwavdbeeccac: 114 | 122 
Moamefactered Pood Predecs.. o.oo cc cc ccc ccccccccccccecece 158 | 158 
ET i ns ss oh ae xe kan boneemeucedl 133 | 140 
EER eer : : 
Manufactured dairy products.................cc0ee0-. 138 |7139 
Merete ides ie sade 6 add<0e on de ooo ied 66 67 
Cheese........ eseR hey Shhehwbadnevrndvcudiguke! 148 | 156 
ne ae ere 130 | 127 
PN cir cba eu deus okadess ees an sedate r aueeet a 














145 


133 
169 


203 


Pi44 
75 


166 


1948 
Feb. | Mar.| Apr. |May June, July | Aug. | Sept.| Oct. 
194 | 191 | 188 | 192 | 192 | 186 | 191 | 192 | 195 
201 | 200 | 195 | 197 | 198 | 192 | 197 | 199 | 202 
226 | 229 | 217 | 221 | 222 | 219 | 223 |°225 | 230 
203 | 207 | 177 | 208 | 208 | 201 | 207 | 214 | 221 
196 | 190 | 151 | 193 | 196 | 186 | 200 | 205 | 200 
226 | 234 | 208 | 236 | 236 | 228 | 235 | 243 | 252 
180 | 184 | 154 | 183 | 181 | 176 | 179 | 185 | 193 
553 | 589 | 593 | 608 | 630 | 597 | 635 | 658 | 670 
284 | 283 | 275 | 273 | 277 | 209 | 271 | 273 | 277 
232 | 240 | 237 | 218 | 222 | 233 | 230 |r231 | 240 
192 | 202 | 197 | 179 | 185 | 202 | 198 |r197 |°206 
199 | 201 | 200 | 196 | 194 | 185 | 186 | 192 | 192 
190 | 192 | 203 | 203 | 194 | 188 | 190 | 193 | 191 
202 | 204 | 199 | 194 | 193 | 184 | 185 | 192 | 192 
150 | 151 | 145 | 142 | 140 | 142 | 148 | 143 | 147 
135 | 137 | 132 | 131 | 129 | 135 | 140 | 132 | 135 
178 | 178 | 169 | 163 | 161 | 157 | 163 | 165 | 170 
207 | 211 | 211 | 206 | 207 | 200 | 210 | 207 | 210 
197 | 205 | 212 | 201 | 199 | 185 | 207 | 207 |.... 
166 | 160 | 165 | 152 | 170 | 123 | 172 | 152 |... 
208 | 219 | 227 | 218 | 208 | 206 | 218 | 226 | +224 
208 | 196 | 193 | 187 | 190 | 188 | 186 | 183 | 184 
168 | 176 | 173 | 172 | 176 | 168 | 175 | 169 |r171 
246 | 248 | 249 | 241 | 238 | 237 | 247 | 237 |r241 
242 | 248 | 244 | 244 | 249 | 248 | 248 | 251 | 252 
180 | 177 | 177 | 178 | 179 | 169 | 177 | 178 | 179 
179 | 175 | 175 | 177 | 174 | 154 | 166 | 168 | 167 
166 | 161 | 161 | 163 | 159 | 138 | 152 | 154 |ris3 
153 | 147 | 147 | 147 | 140 | 115 | 127 | 132 | 120 
296 | 303 | 298 | 308 | 313 | 323 | 318 | 321 | 319 
185 | 177 | 179 | 179 | 176 | 137 | 168 | 166 |r168 
212 | 216 | 227 | 226 | 220 | 158 | 226 | 226 |°247 
202 | 190 | 196 | 191 | 184 | 153 | 178 | 173 |r160 
176 | 166 | 164 | 163 | 162 | 125 | 150 | 148 | 148 
154 | 144 | 146 | 145 | 146 | 114 | 139 | 136 |ri4t 
206 | 196 | 190 | 189 | 185 | 140 | 166 | 165 | 150 
181 | 171 | 171 | 172 | 172 | 137 | 160 | 157 | +157 
123 | 115 | 110 | 108 | 109 | 96 | 113 | 119 |r114 
116 | 102 | 105 | 109 | 107 | 95 | 105 | 108 | 108 
133 | 115 | 119 | 124 | 121 | 109 | 120 | 123 | 122 
so| 69| 78] 82] 80] 65] 78] 80] 82 
95} 92] 91] 91] 89] 80] 76] 83] 90 
100 | 92] 91] 93] 94] 84] 100] 98] 95 
127 | 123 | 113 | 107 | 110 | 96 | 119 | 126 | 117 
160 | 158 | 157 | 159 | 163 | 160 | 156 | 163 | 161 
134 | 122 | 134 | 139 | 138 | 139 | 143 | 128 | 130 
139 7145 |7149 |7151 |7152 |7152 |riS4 |Pi50 |ri48 
65| 69| 71] 72| 71] 72] 78) 73) 76 
150 | 159 | 170 | 171 | 171 | 168 | 171 | 160 | 161 
134 | 158 | 175 | 185 | 192 | 195 | 198 | 181 | 167 
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PIRS 


P182 


Pl 86 : 


P143 


P131 
P167 


P204 


P99 





» Preliminary. * Revised. 


! Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average=100] 
























































1947} 1948 
Industry 
Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. | Sept.| Oct. | Nov.| Dec. P 
; 
Manufactured Food Products—Continued g 
ee res ee rere rer 160 | 150 | 147 | 131 125 | 127 | 152 | 135 | 126 | 133 | 141 155 | 154 
EE Dio tin ecik eras'nig habe 46 Sain gaeard> aie 173 | 156 | 161 | 140 | 136 | 145 | 176 | 149 | 128 | 136 | 157 | 177 | 172 
inh chenes Ghteen new et eome on cows 40g giel een 154 | 154 | 141 131 | 122 | 116 | 135 | 124 | 125 | 133 | 127 | 135 | 143 
RAN Ee wiGn dé ok s.4.00% 0 00008 44 enkeune bate 149 | 128 | 115 98 | 102 | 104 | 134 | 140 | 147 | 146 | 140 | 144 | 134 
ns ds Gan 0d ch eeee dandeseeee oat 107 98 | 102 91 83 74 94 89 92 | 101 | 112 | 108 98 
Cater mE GH, «owns 6.0:0:0 0 00 6 ¢nn tens penesne 164 | 165 | 168 | 167 | 166 | 168 | 169 | 167 | 162 | 172 | 169 | 165 |?165 
Processed fruits and vegetables................... 138 | 141 | 144 | 155 | 147 | 150 | 159 | 142 | 107 | 162 | 154 | 142 |P141 
EE ee oe PE ee eee 150 | 144 | 149 | 143 | 138 | 138 | 124] 117 | 119 | 121 | 124] 124]..... 
Se IE. «05-040 vaenedrerbsbehennb eet 173 | 174 | 177 | 174 | 176 | 178 | 179 | 182 | 183 | 184] 181 178 |?178 
PP PE. 6 ee en + concogueeteute ce cited one ee Gebers 167 | 167 | 198 | 191 | 182 | 167 | 170 | 173 | 179 | 189 | 186 | 217 | 197 
te 6 on.0 eawthctendenséeadunkenwuiaas 165 | 169 | 171 | 157 | 153 | 141 | 145 | 155 | 165 | 176 | 156 | 181 | 185 
ee ee Abie 2 6 k6 6 ae Se CRe CARAS REECERESE OOS 5 37 | 115 | 152 | 160 | 157 | 114 86 73 91 95 | 112 | 131 
I. 6s cea wkedcbnn wn ex mad etehed ade 94 | 220 | 431 | 526 | 383 | 294 | 393 | 402 | 346 | 211 | 244 | 334 | 278 
2 ds span ee SER Ae Geet ebe Ek ee F oneee 376 | 264 | 310 | 239 | 255 | 245 | 243 | 242 | 274 | 336 | 398 | 443 | 287 
Industrial Alcohol from Beverage Plants!...............00045 PSS Pee TP ee Se a EI ep Boge ery Pee a a 
RS re re Cee ere eer 149 | 153 | 155 | 164 | 183 | 163 | 166 | 148 | 178 | 168 | 174 | 170 | 146 
GE icin andes 60 sdace cneessbaceketehanveeensueen 100 | 104 | 113 | 102 | 101 | 105 | 108 98 | 113 | 127 | 122 | 130 97 
Ss ddan dasine 0 Comes hth es bewidstaene wee 201 | 204 | 203 | 225 | 257 | 222 | 226 | 200 | 242 | 218 | 230 | 224 | 196 
ST SDs o:nectevisorcccncaveerseerece 61 69 70 67 75 68 68 63 75 78 78 68 63 
ee A I ook oc on0sicndhovkéwn tink’ coon 158 | 163 | 163 | 166 | 168 | 169 | 165 | 150 | 165 | 166 | 172 | 169 | 153 
EN 6.55000 dds bounds pis tsk dsdeeucenaes 153 | 157 | 158 | 160 | 163 | 164 | 159 | 146 | 160 | 160 | 167 | 163 | 150 
Pi ehGicbdinhak K¢lvescnsdédind s6badwn Genk echeaks 168 | 174 | 177 | 178 | 180 | 187 | 183 | 172 | 193 | 183 | 195 | 188 | 173 
"reunimaed PG wcuedsespebeudshoes ten barn 96 88 94 90 97 | 104 | 106 | 117 | 122 | 116 | 117 | 104 | 105 
Ss iran ds 64 en' cons dh oun kai whs we ieee 107 | 109 | 110 | 103 | 108 | 112 | 111 96 | 110 | 107 | 111 107 | 104 
ids veuvesws ebb ceekdenseanekh 255 | 276 | 269 | 285 | 293 | 309 | 301 | 283 | 328 | 301 | 330 | 317 | 285 
oat cedehchewin aun $eneueae 148 | 151 161 153 | 151 | 151 | 146 | 135 | 148 | 145 | 153 | 149 | 137 
AE AReS onc0tnwnsnsepen es eduntvbhe been 150 | 155 | 155 | 157 | 160 | 160 | 156 | 142 | 155 | 156 | 162 | 159 | 146 
Paperboard DnececenenendeseetrenacseSeauhees 177 | 187 | 179 | 192 | 192 | 191 187 | 165 | 184 | 189 | 193 195 | 167 
PON MEET Finns ccccccccccncteunenssreceess 86 86 88 85 87 86 86 74 83 |. a Seo, eee 
IIE A ES EE ME, BE 162 | 162 | 170 | 161 | 166 | 169 | 168 | 150 | 160 | 161 | 172 165 | 160 
Tissue and absorbent paper.................. 158 | 163 | 161 | 161 | 171 | 169 | 157 | 160 | 161 | 163 | 170 | 162 | 158 
dc ccunt canbe dsaneabate 139 | 145 | 150 | 148 | 151 | 150 | 145 | 135 | 153 | 148 | 157 | 150 | 142 
I iste iets a Panels dais dia uiionin caad 88 82 83 82 89 95 94 93 96 93 96 94 | 100 
Paperboard containers (same as Paperboard).......... nr un 7 APPS SRR eee) OR aint ere ie Oe Se 
ccc ciideusduaeeebenats bheees ean 146 | 148 | 157 | 150 | 154 | 156 | 157 | 147 | 155 | 154 | 164 | 156 | 154 
EE TT ET a re 131 | 134 | 144 | 139 | 143 | 143 | 146 | 145 | 149 | 147 | 155 | 148 | 148 
Printing paper (same as shown under Paper)........... cons Ae Se a Pe SR A Ss eee" pete, here en SE 
Pe GF Ge Ps o ino 6c cdc advewiscivecsone bees 9208 |P214 |P215 |P211 |P213 |°220 |?220 |217 |”221 |P207 |”217 |”226 |7230 
ng tan wae eek aber anbaes ey Py ea + aad eee San ae cae <r ces iene > 
I os anced in lhire ts ale ‘ge aie simul weisitncdile dea ane 160 | 159 | 155 | 154 | 164 | 170 | 173 | 170 | 173 | 165 | 170 | 174 jP181 
tle Cilia’ aln.n'o wes ainiiy d tet a el tues Oe hae ene 193 | 201 | 206 | 200 | 194 | 196 | 194 | 192 | 194 | 180 | 199 | 200 |»202 
EELS SARI IGA SS tht 170 | 163 | 164 | 164 | 158 | 159 | 155 | 154 | 162 | 157 | 169 | 159]..... 
EL RN aE eae a SE: eae ay ee ee 187 | 199 | 213 | 210 | 197 | 187 | 196 | 193 | 182 | 184 | 183 | 207 +e 
Other petroleum products!................0-0005- Ce PS PR SR SE SSE Bie HR see Cpe Pee OE Rie 
GORE ao tA che wirdda ss skies chaenxde dence 179 | 178 | 179 | 166 | 137 | 174 | 175 | 170 | 178 | 181 181 |7183 | 184 
EIS LDL PORE Ce 171 171 171 164 | 135 | 166 | 168 | 166 | 170 | 173 | 173 |"175 | 176 
NS olk hs hil anne ¢ abn ah-alaané ieee eae 440 | 442 | 421 | 237 | 186 | 421 | 407 | 318 | 447 | 444 |"454 | "460 | 466 
RE AE REE eye ae ne eee ee eer: 254 | 255 | 252 | 250 | 249 | 249 | 256 | 251 | 259 | 257 | 255 | 256 |7256 
Paints 155 | 158 | 158 | 154 | 150 | 151 | 154 | 161 | 161 | 158 | 156 | 153 |P150 
Da ald aso isda beta intes a al . ..| 150 | 151 | 147 | 140 | 123 | 124] 124] 121 126 | 134 | 135 | 135 |7139 
Rayon. . 299 | 298 | 301 | 303 | 305 | 304 | 309 | 312 | 312 | 305 | 304 | 305 [7308 
EEE CGO CO OLE CP 438 | 437 | 434 | 433 | 439 | 436 | 449 | 433 | 450 | 448 | 446 | 447 [7449 
Explosives and ammunition!...............-..+-+e0+- PR is See SR a PR Oe eee saben hs el ap TF 
Other chemical products ?..... 2. ccccccccccccccsccess BGs Tess Oa GOR Fes GR eR fee \ eetainean ace Kellng! fi. Se 
| EE a ean? Spree Pea Os ei MEE Tey od 230 | 223 | 215 | 205 | 200 | 201 | 205 | 200 | 207 |*205 | 205 | 203 |7200 
SAIS os sv ninnicscanoctcndesecansanntvanwemeunr 156 | 1584 | 155 | 142 | 147 | 162 | 159 | 153 | 159 | 156 | 158 | 161 |?156 
OK 6s siene Jerks bo hahenc Kdecesoken cain apes 162 | 160 | 161 | 146 | 149 | 168 | 164 | 160 | 166 | 162 | 166 | 167 |P164 
Coal. wee eee eee eecencesees cesses es eseessesesseseees 153 | 152 | 148 99 | 103 | 160 | 147 | 134 | 150 | 148 | 145 | 147 [#137 
SESS’ SATE EALDE BEES FASE AGRE IES 164 | 161 155 97 | 102 | 171 | 157 | 143 | 158 | 156 | 152 | 155 [#145 
a SR eR pad NES i SESS aE el GE 2 111 112 | 118 | 108 | 105 | 116 | 105 | 100 | 117 | 119 | 118 | 116 |#103 
CR I oni v:aes cic pose yennse ekedses obama 166 | 165 | 167 | 169 | 171 | 172 | 173 | 172 | 174 | 170 |"176 | 177 |P177 
Gs: <i sanxtecvdescathinedaatvad<t cadet ale weneor 117 | 117 | 120 | 118 | 137 | 128 | 128 | 113 | 115 | 119 |r112 |?123 |P112 
Metals other than gold and silver.........-....++ee0+: 159 | 159 | 163 | 161 | 193 | 179 | 179 | 155 | 158 | 166 | 157 [#175 |157 
"gs | so | 50] Sa) 57°]'°87 | $5] 56] 55] Sa] 48 ]002 0 foo. 
78 67 64 59 68 67 65 57 61 5 a See! ae 
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Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
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(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 


1935-39 average = 100] 





Industry 








Industrial Production—Total........ 2... 6.66 eeeceeeuee 
Manufactures—Total... 2... 6c e en eeeennneee 

Durable Manufactures.............. 6-66 0+eeeeeeeee 
SR I ec bs weshesccagedsoaedcensevcsesscceneaes 


Manufacturing Arsenals and Depots'..........00ccccceeeees , 


Transportation Equipment... 2... 0666 c cece ence ee eeeneee 


Automobiles (including parts)............ secesecesecs 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)!.............0-seeeeeeeees 


Nonferrous Metals and Products... 1... 6.6. c ccc ce ce ewees 


i inns weber beeen eennees 
(Copper smelting; Lead refining; -Zinc smelting: 
Aluminum; Magnesium; Tin)!.................. 
Pe ctancnhctGphdbacrbancebncas checennkeans 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
Pr. dcovebees é60becd tek és en cases ne 


i 6 cap cceeaes nde ne bhanen eee baie 


tei Ree eewnd kee ehske eh ceahakeneenane 
ME Wg ee da vas asensaeoeean nee 


i GS I Oe BI so vc cc cccvcccvenessconvescess 


EE ee ea eee 
Re at edward ae arte denny ee aerkaene 
RG bs wis eke bmenebbe dees hoenkeewe 

Ne ee i eka eard we oe bene 

nia Reh se ctet Ohbake oxeee eb caeN 

Grpenes OGG plnsber PTOGUCES. .... 2. cc cccccvccccccccccs 

Abrasive and asbestos products. ..............-seeee8- 


Other stome and clay products ®........ cc ccccccccccecs ee 


Nondurable Manufactures.......................+. 
Ee ae ee EE 


a oh Okla een d Ween e.oe a ekee kilos 
Cotton consumption... . 
a ond noun 
Nylon and silk consumption!...................+. 
se Re ss en aS et aneeaeeesne 

Carpet wool consumption..................+- 
Apparel wool consumption. .................- 
oolen and worsted yarn................e02- 
a 
tins nea ganb eakenb eens 
Woolen and worsted cloth..................-. 


sc cue ia deaeeshauenebened'eawen 


te ee an coc once bab vansernesebesen 
skew c elas ae eine eee bas 
ae ce cea meted a wena 
ns oe aad cb wed ema hho wie 
SN GD EEE IID. 5 vce sccvcccscccccccesses 
PEL oeee Nites bE ch osc cneedbeks se anne ures esbanine 


I, ewe ces seenendweseussueean 


GE a ny een 
RESET SE Sa eee CE 
Manufactured dairy products 
th ceiureadinesee¢ 
eee ecn s bdaleneh ad 066% 9.0b 00s US 
EEE REE TLE PT RE 
SRC S Ve bednebknyessesbnsshabesusceaedéucea 




















1947 1948 
Dec. | Jan. | Feb. | Mar.| Apr. | May | June| July | Aug. | Sept.| Oct. | Nov.| Dec, 
190 | 189 | 190 | 188 | 186 | 192 | 193 | 187 | 194 | 197 | 198 | 195 |r189 
197 | 197 | 197 | 197 | 193 | 197 | 199 | 193 | 200 | 203 | 208 | 201 |7196 
228 | 226 | 224 | 228 | 217 | 222 | 223 | 220 | 224 |*227 |*232 | 229 |»227 
206 | 203 | 203 | 207 | 177 | 208 | 208 | 201 | 207 | 214 | 221 |"223 | 222 
196 | 197 | 196 | 190 | 151 | 193 | 196 | 186 | 2 205 | 209 | 212 | 212 
228 | 225 | 226 | 234 | 208 | 236 | 236 | 228 | 235 | 243 | 252 |*253 | 252 
186 | 182 | 180 | 184 | 154 | 183 | 181 | 176 | 179 | 185 | 193 | 194 | 193 
524 | 527 | 553 | 589 | 593 | 608 | 630 | 597 | 635 | 658 | 670 |"674 | 672 
288 | 285 | 284 | 283 | 275 | 273 | 277 | 269 | 271 | 273 | 277 | 277 |”275 
244 | 244 | 232 | 240 | 237 | 218 | 222 | 233 | 230 |*231 |*240 | 236 |240 
206 | 206 | 192 | 202 | 197 | 179 | 185 | 202 | 198 |7197 |*206 | 200 |»203 
189 | 195 | 199 | 201 | 200 | 196 | 193 | 185 | 186 | 192 | 192 | 188 \?185 
183 | 188 | 190 | 193 | 203 | 203 | 193 | 187 | 190 | 193 | 191 | 176 |7183 
192 | 198 | 202 | 204 | 199 | 194 | 193 | isa | iss | 192 |ri92 | 192 |ri186 
140 | 138 | 137 | 143 | 144 | 144 | 148 | 151 | 158 | 153 | 154 | 142 |?131 
119 | 117 | 116 | 125 | 131 134 | 141 148 | 156 | 147 | 145 | 128 |7113 
181 179 | 178 | 178 | 169 | 163 | 161 157 | 163 | 165 | 170 | 169 |7167 
200 | 190 | 193 | 201 | 208 | 211 | 209 | 201 | 218 |*216 | 220 | 209 \P199 
187 | 184 | 193 | 205 | 212 | 212 | 197 | 179 | 213 | 210 }.....].. 
141 149 | 166 | 160 | 165 152 170 | 123 | 172 152 a sadenees eee 
203 | 196 | 201 | 219 | 227 | 233 | 206 | 198 | 227 |r231 |*230 | 193 | 172 
178 | 161 158 | 160 | 183 | 196 | 203 | 207 | 210 | 213 | 214 211 | 192 
172 | 166 | 160 | 169 | 168 | 171 175 | 168 | 180 | 175 |*180 | 179 [7177 
242 | 236 | 235 | 238 | 246 | 243 | 243 | 237 | 248 |+243 |°247 | 246 |9242 
244 | 215 | 242 | 248 | 244 | 244 | 249 | 248 | 248 [251 |*252 | 248 [7245 
171 | 173 | 176 | 173 | 174 | 177 | 179 | 171 | 180 | 185 | 183 | 179 |7172 
163 | 179 | 179 | 175 | 175 | 177 | 174 | 154 | 166 | 168 | 167 | 164 \?157 
149 165 166 | 161 162 163 159 | 138 | 152 154 |7153 148 |Pi4l 
153 153 147 147 147 140 115 127 132 129 122 114 
300 | 296 | 303 | 298 | 308 | 313 | 323 | 318 | 321 | 319 |°322 | 317 
“466 | 181 | 185° | 177 | 179°] 179 | 176 |°137'| 168°] 166'|7i68 | 162 |..... 
183 | 212 | 212 | 216 | 227 | 226 | 220 | 158 | 226 | 226 | 247 | 233 
171 192 | 202 | 190 | 196 | 191 184 | 153 | 178 | 173 |"160 | 144 
161 172 176 | 166 | 164 | 163 162 125 150 | 148 148 | 144 ]..... 
141 152 154 144 | 146 | 145 146 | 114 139 136 | 7141 141 
189 | 200 | 206 | 196 | 190 | 189 | 185 | 140 | 166 | 165 |7159 | 148 ]..... 
164 | 175 | 181 171 171 | 172 | 172 | 137 | 160 | 157 [7157 | 156 ]..... 
113 | 120 | 126 | 114 | 110 | 108 | 108 94) 112 | 118 | 114 | 104 | »99 
112 | 117 | 124 | 101 | 105 | 109 | 105 90 | 103 | 106 | 109 | 103 
129 | 135 144 | 115 119 | 124] 117 103 | 117 121 San © S06 i... 
82 83 84 68 74 78 81 64 82 78 83 83 
90 96 99 91 94 89 90 79 74 84 90 OS Bo wess 
96 94 110 89 89 | 100 93 79 | 103 96 95 Me Be cass 
114 122 127 123 113 | 107 110 96 | 119 | 126 | 117 104 | 799 
154 | 146 | 144 | 141 | 143 | 153 | 163 | 172 | 174 | 188 | 173 | 161 |P154 
132 | 140 | 136 | 120 | 128 | 134 | 132 | 137 | 141 | 140 | 137 | 134 |7128 
“988 | 987 | 299 |»1i9 |PiSS |»201 |»224 |»223 |7i98 |visa |»i22 | 795 | 792. 
52 55 58 72 93 98 88 82 70 65 57 58 
106 | 116 | 123 | 143 | 176 | 229 | 242 | 207 | 191 | 163 | 145 | 125 | 128 
100 | 103 | 120 | 155 | 197 | 257 | 265 | 226 | 204 | 167 | 135 | 103 | 104 
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1 Series included in total and group indexes but not available for publication separately. 
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(Without Seasonal Adjustment) 


[Index numbers of the Board of Governors. 


1935-39 average = 100] 


INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 





















1947 1948 
Industry 
Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. | Sept.} Oct. | Nov.} Dec. 
Manufactured Food Products— Continued 
Diet BOE, iia n 50 600s cn cnpe 660 cceres sageehsoaneues 187 | 175 | 141 | 121 | 116 | 127 | 151 | 126 | 111 | 124 | 142 | 173 | 181 
NR See 229 | 204 | 158 | 130 | 124 | 145 | 176 | 132 99 | 108 | 147 | 207 | 226 
i otiiwes evan thule hme etee ees ab hhee Glbaied 154 | 157 | 130 | 119 | 115 | 116 | 132 | 125 | 127 | 144 | 138 | 141 | 143 
WS hc diese s6taccscehenteceterasehondeenee 140 | 119 | 101 92 | 100 | 108 | 134 | 140 | 144 | 160 | 160 | 154 | 126 
DE SIO, oo 0 08 ninntacd age are+eednanens 104 | 103 | 103 89 80 76 87 86 90 | 109 | 116 | 108 96 
Other manufactured foods...............ceeeeececeees 161 | 152 | 152 | 149 | 148 | 152 | 160 | 174 | 183 | 207 | 188 | 172 {7162 
Processed fruits and vegetables..............--+0++ 108 92 91 85 90 97 | 122 | 184 | 203 | 317 | 198 | 130 |»110 
CIE, cccccvecccbeecceceescnsgeneesoecus 152 | 148 | 151 | 133 | 114 | 106 92 96 | 129 | 156 | 162 | 146 ].... 
GING, va vccncensovedavenbecteonese 176 | 167 | 168 | 167 | 169 | 175 | 181 | 185 | 187 |7188 | 190 | 187 |»181 
ieee TORIES oo 4.0 0.9.03 60 ipneadesenvantshennreesene’ 146 | 142 | 176 | 172 | 178 | 173 | 186 | 188 | 184 | 195 | 203 | 212 | 174 
A oi oo n.cc0esbsnsessddesnvnsectasnnewen ie 132 | 139 | 154 | 146 | 160 | 161 | 183 | 194 | 189 | 178 | 145 | 139 | 148 
CE ns cin chp Obie 164RCCOH Tr eoRDED OC URERDESENEERS 5 37 | 115 | 152 | 160 | 157 | 114 86 73 91 95 | 112 | 131 
EOC Le ie ree ee 103 | 143 | 259 | 342 | 230 | 177 | 243 | 233 | 187 | 289 | 631 | 702 | 306 
SL, chicken céakeedsubichne 6n0 hake nena eee 376 | 264 | 310 | 239 | 255 | 245 | 243 | 242 | 274 | 336 | 398 | 443 | 287 
¢ 
Dadstrded Alecia Grems Tepe Feats *...... oo cccencccconesiehbeelsaes che ks ols catdbe b6boRba be Mines shedes sv ceeals tase eee 
ee ee ee 139 | 153 | 147 | 155 | 173 | 163 | 173 | 154 | 184 | 178 | 180 | 173 | 136 
Sd cached srendantaiss skeeknnns oneness 100 | 104 | 113 | 102 | 101 | 105 | 108 98 | 113 | 127 | 122 | 130 97 
INL, 6 cine bg 2040.04'0c<n6suennnp ane dm ueks teckan’ 185 | 204 | 190 | 209 | 239 | 222 | 237 | 210 | 255 | 233 | 239 | 228 | 181 
Cae TN GIN, 6 0 occas cnmcdacgadenoseseese 54 67 68 67 75 68 70 63 73 83 84 70 56 
Paper and Paper Products... ... 1.2... cee eccecceeeneeenees 157 | 163 | 163 | 167 | 169 | 170 | 165 | 149 | 165 | 165 | 172 | 169 | 153 
Dae WE Es 06 bad cs ccccesescceagneczepetyes scenes 152 | 157 | 159 | 160 | 163 | 164 | 160 | 145 | 160 | 159 | 167 | 163 | 149 
Pic+cbhbee ea dnksoeiesecvnte ¢éeabhnbosesima’ 168 | 174 | 178 | 179 | 182 | 188 | 183 | 170 | 191 | 181 | 194 | 189 | 173 
Iv cnneee occebeee tants caubane 97 91 98 96 | 107 | 112 | 107 | 104 | 107 | 103 | 109 | 110 | 107 
SS err eee ere 107 | 109 | 110 | 103 | 108 | 112 | 111 96 | 110 | 107 | 111 | 107 | 104 
EE SII IS EG SSI OO Ro 255 | 276 | 269 | 285 | 293 | 309 | 301 | 283 | 328 | 301 | 330 | 317 | 285 
+s 506 ac ok moedat as ae ewe ae 148 | 151 161 | 153 | 151 | 151 | 146 | 135 | 148 | 145 | 153 | 149 | 137 
PE cata tnuabeni 0s0080de0nnaterceneneensnes 150 | 155 | 156 | 157 | 160 | 160 | 156 | 141 | 155 | 156 | 163 | 159 | 146 
TS. kevess obhnanedeed FERS emennel 177 | 187 | 179 | 192 | 192 | 191 187 | 165 | 184 | 189 | 193 | 195 | 167 
NS ai i 86| 86] 88| 85| 87] 86| 86] 74] 83] 83].....].....]..... 
PI. 0686 ah anaksd + cokes Robes bad 162 | 162 | 170 | 161 | 166 | 169 | 168 | 150 | 160 | 161 | 172 | 165 | 160 
Tissue and absorbent paper.............-..++- 153 | 161 167 | 161 | 173 | 169 | 160 | 153 | 161 | 163 | 172 | 162 | 153 
Pe IIS 0 dca ctbvh nadedatenecah Gwes ens 139 | 145 | 150 | 148 | 151 | 150 | 145 | 135 | 153 | 148 | 157 | 150 | 142 
cs eatcekienn dee naneneaken hhos eh ks 87 82 83 82 91 95 95 91 95 93 96 95 98 
Pagesbourd cantatness Gaede ab PRsGGed . . o.o.o0 <2 ccccbe vnctheo00 doccesls oveele.c0calnshs olpe es ste eunes 10-08 b cele hes Tabet sce. 
Podeting cl FUR «os vk ccc desdepevbee+ivdbtetsenk 150 | 144 | 155 | 153 | 159 | 159 | 156 | 137 | 147 | 155 | 167 | 163 | 158 
I, I os ai i anid saben she bed 138 | 125 | 141 | 145 | 151 | 149 | 144 | 125 | 134 | 149 | 163 | 161 | 155 
Pristing paper Game as chown wien FRGG8)... « ...0.0. ole cccshecctchecntrlncecsdacsetelansecleoecs sheedesoees PD aeA ae > 
Feasts GE Ge POR 60. ¢ 5.0o0c0 eaas Gnbange sss omer ee 9208 |214 |9215 |»211 |»213 |”220 |P220 |~217 |P221 |”207 |217 \P226 |”230 
Puasa Mes ick vcancisstvetsektbescetieeee Pye Ve Sy. Fee ater Sere ee oe Seen eee. Pre ee ee 
CN. 4:5 6460006 20tkedsndanesdeenseemenneas 160 | 159 | 155 | 154 | 164 | 170 | 173 | 170 | 173 | 165 | 170 | 174 |P181 
ef SPT ye rrr i eee 193 | 201 | 206 | 200 | 194 | 196 | 194 | 192 | 194 | 180 | 199 | 200 |»202 
Lubricating oil. . 168 | 158 | 163 | 162 | 164 | 166 | 155 | 152 | 160 | 157 | 169 | 159 Pk ac 
TE ee 192 | 203 | 224 | 214 | 201 | 189 | 184 | 179 | 174 | 182 | 183 | 213 
eT. ne eer I ee SR eee Pee ee Pr Te ae Se 
CUO... a. + cneektenns wees ..| 179 | 178 | 179 | 166 | 137 | 174 | 175 | 170 | 178 | 181 181 |r183 | 184 
Ds cnc iene én hn 24h eee me 171 171 171 | 164 | 135 | 166 | 168 | 166 | 170 | 173 | 173 |*175 | 176 
BE Cs = o6.0n 60 0den se vanacdedadewbaeen vere 440 | 442 | 421 | 237 | 186 | 421 | 407 | 318 | 447 | 444 |°454 |°460 | 466 
CD BI ok cok canes csnascnedans cacbeaeenscso ue 255 | 253 | 253 | 252 | 251 | 249 | 253 | 247 | 256 | 257 | 258 | 257 | "257 
155 | 157 | 154 | 151 156 | 158 | 160 | 159 [7156 | 156 | 151 |7150 
148 | 146 | 140 | 120 | 120 | 122 | 120 | 127 | 139 | 142 | 137 [7139 
298 | 301 | 303 | 305 | 304 | 309 | 312 | 312 | 305 | 304 | 305 |»308 
437 | 434 | 433 | 439 | 436 | 449 | 433 | 450 | 448 | 446 | 447 |7449 
ee en, ne Le ae SS! ee ee Ee PPE Te OP A> 
ne ee Ce SAR RR ORGEe DE NE RR eA Re Dy 
RE HN ss Sune dh ohn vk desen tas cdbnarndeecwue 230 | 223 | 215 | 205 | 200 | 201 | 205 | 200 | 207 |*205 | 205 | 203 |”200 
IN, os sis'ka ced accdnersscnssaetcnoyerscnale 151 | 149 | 149 | 136 | 145 | 164 | 163 | 158 | 164 | 160 | 161 | 160 |7151 
PUG: ens ccdtannpuicendeebactswisuseesshiaseiee 162 | 160 | 161 | 146 | 149 | 168 | 164 | 160 | 166 | 162 | 166 | 167 \7164 
CU si hare odie’ dunes cbescsbeekawae ees eee 153 | 152 | 148 99 | 103 | 160 | 147 | 134 | 150 | 148 | 145 | 147 [7137 
NS EEE RS EE EE ETS 164 | 161 | 155 97 | 102 | 171 | 157 | 143 | 158 | 156 | 152 | 155 {7145 
, RS REE REE PRE 2 ER I 111 112 | 118 | 108 | 105 | 116 | 105 | 100 | 117 | 119 | 118 | 116 |#103 
CF I vcs 5s cocked os cas sae dn tescebee 166 | 165 | 167 | 169 | 171 | 172 | 173 | 172 | 174 | 170 | 176 | 177 |?177 
ER Gt ee ne Ne ee, EOE AS ot Fae 85 81 8&3 82 | 126 | 144 | 153 | 147 | 149 | 148 |r131 |P116 | »79 
Metals other than gold and silver. ...............e005- 101 97 | 103 | 103 | 178 | 210 | 226 {215 | 213 | 212 | 186 |7160 | 799 
DM ties scitet babbes seen esd eGenaaoa yates 76 70 73 77 | 228 | 302 | 331 | 325 | 324 | 314 | 254 | 7225 93 
Cy EE I, od oc adneeds ead eeriene woe see ee eS TR CE RR SE Ee i, Oe 
i cron 05 ptatns ie tesse hs snschednerssbeaseavaree 57 56 53 51 51 50 52 55 60 62 | ee eee 
WU hianssciadnendanadcbbeth bistable 78 68 65 61 68 67 63 59 ER ER SSP 
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? This series is in process of revision. 


1 Series included in total and group indexes but not available for publication separately. 


Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 









































































































! 
Factory employment Factory pay rolls 
Industry group or industry 1947 1948 1947 1948 
Nov. | Dec. | Aug. | sande | Oct. | Nov. | Dec. | Oct. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. ‘a 
——E — — OO SS a aaa aE —————ee ee 
| —— 
} } } Pa 
, SF ae ay a ee ee 160.8| 161.9 161.7 °164.6\"163.3) 161.5| 159.0| 350.1, 353.4 365.7) 374.7|°382.2\°382.1\ 378.1 ; 
Durable goods................. 186.8) 188.8 185.8 °188.4 °189.0) 188.6) 186.2) 389.9) 395.0) 411. 0) 418.8) 423.7| 434.1) 428 3 
Nondurable goods............. 140.4 140.7 142.7 145.9 143.1) 140.3) 137.7) 311.2) 312.8) 321. 4) 331. 6) 341.6) 331.2) 329.1 
| | | 
Iron and Steel and Products........... 163.3) 164.7| 164.5) 166.2) 167.1) 166.8) 165.6) 331.6) 335.1) 345.8) 360. ; 365.0) 376.0) 373.6 Pri 
Blast furnaces, stee] works, etc.....| 130 130 | 138 138 | 138 | 139 |......] 252 255 | 258 | 296 | 300 | 305 | 305 
ES SRR Poe 218 | 220 | 228 | 233 | 234 | 234 ....| 445 | 452 | 467 | 499 | $04 [7523 | 528 
Tin cans and other tinware.......| 148 | 150 | 154 | 158 | 153 46 |......) 382 321 337 365 392 352 335 
Nhs nannses ope > andes bs 151 | 155 | 149 | 150 | 151 152 |......| 338 | 346 | 364 | 347 | 349 | 360 | 364 Che 
Stoves and heating equipment..... 196 195 180 187 | 190 178 |......| 439 425 | 445 417 (7427 r448 400 
Steam, hot-water heating appa- | | 
phe: eae Ry tetiges- Petes! & 201 | 204 198 202 | 206 205 | -| 424 441 | 453 | 436 | 448 °476 466 
Stamped and enameled ware...... 207 208 | 194 193 197 eB Sar 468 | 477 | 498 468 | 454 483 | 492 
Structural and ornamental metal aoe | 
Se ee eo eee 179 | 180 181 163 | 187 | 185 |....0. 366 | 369 379 | 385 | 372 | 409 =| 406 
Electrical Machinery............0.00++ 229.7| 230.2) 207.7| 211.5) 213.4) 215.1) 212.3| 464.6, 471.9) 481.2| 454.8 "465.4| 474.4) 479.2 
Electrical equipment SA ARS, © 214 215 199 202 201 | 201 Rica d aicecen 430 | 436 447 | 435 | r442 r445 | 448 Pre 
Radios and phonographs.......... | 242 | 238 | 198 | 204 | 212 | 218 | | 533 | S40 | S43 | 469 | 489 | S09 | 540 
| | | | | | 
Machinery except Electrical............ 230 .5| 233.8| 227.4| 228.7| 228.7| 227.9| 226 3) 458.0) 459.6| 479.9) 482.3, 484.0) 491.7) 486.9 
Machinery and machine-shop Rul 
RN ae a ee 248 249 242 245 244 Dee Weck 497 499 519 520 523 §32 527 
Engines and turbines............. 284 292 276 271 r279 at ae 576 602 607 595 582 |7622 620 
» REE NE Se eh TT 188 193 192 | 189 191 Sa Becyere 333 337 347 369 361 364 358 
Agricultural, excluding tractors....| 238 | 249 | 255 | 255 | 266 | 267 pave Lae 523 559 | 577 | 598 | 592 Mi 
| ia a alc eae EE ie 140 140 131 | 131 | 130 | 8s 258 253 262 247 248 250 248 
Machine-tool accessories.......... 216 218 214 214 | 212 See Weevecs 379 380 398 401 391 7392 387 
SE se ae ee ane Ree Seeege: 299 302 273 278 | 277 a, SRR 627 625 648 605 615 620 626 
ee a aS aaa 228 232 234 (7232 /|7230 ee: Bcswnse 447 434 466 491 7493 r509 486 — 
Transportation Equipment, except Autos.| 284.6) 291 6 260.8 276.3! 282.9; 285.7| 284.8\ 541.5\ 555.1| 600.2) 547.7| 581.8) 613.3) 611.8 
Aircraft, except aircraft engines....| 336 336 336 | 349 | 366 oh ee 664 654 669 | 698 746 795 831 
Be ,. «. 5. is onnccncdaves 291 291 243 | 300 | 309 en Bd» aces 500 479 S04 454 | 570 600 601 
Shipbuilding and boatbuilding. .... 170 182 144 141 | 141 137 rer 317 379 291 283 291 262 om 
PE ae eee 190.4| 195.2| 189.7\°195.9\°194.9| 193.6) 195.7| 385.8) 395.6 wr 419 .1\°425 .9\ 439.9) 425.5 
| | 
Nonferrous Metals and Products........ 178.8) 180.3) 172.4) 173.9| 176.0) 176.1 173.7| 359.3) 367.3| 377.8| 379.3) 386.3| 394.2| 391 1 
Primary smelting and refining..... 144 145 | 150 146 | 149 150 cecel 298 300 300 346 342 345 340 
Alloying and rolling, except alu- | | _— 
NIE aR —aoigiina Aetoinenmeg Ie 136 138 | 136 | 140 141 ae Tics aed 261 264 272 299 307 308 298 To 
Aluminum manufactures.......... 185 190 | 168 164 | 171 i SRS 346 | 352 | 365 | 333 | 326 | 353 | 356 Du 
Lumber and Timber Basic Products... .. 178.5 178.4 200 8| ona 197 .7| 195.4| 184.3) 427.2) 429.1\ 431.8) 538.8| 523.3) 519.2) 499.7 No 
Sawmills and logging camps....... 195 | 195 | 221 | 220 | 216 | 213 |...... 476 | 476 | 473 | 605 | 584 | 575 | 550 cm 
Planing and plywood mills........ 174 176 193 192 | 193 _ a ear 395 401 421 485 479 492 486 
| ma 
Furniture and Lumber Products........ 147 .1| 148.3\ 140.5| 142 0; 143.3 143.1\ 141.0) 338.8) 343.0| 355.7| 337.3| 344.5| 354.9| 349.2 
i | 146 | 148 140 | 142 | 144 ae  B stcud 335 344 | 356 335 344 358 357 
Stone, Clay, and Glass Products........ 154.0| 154.7\ 157.0\ 158.2) 159.4) 158.9) 156.5| 328.2| 331.2) 335.7| 358.9| 361.2| 372.1| 366.9 — 
Glass and glassware.............. 173 173 } 168 | 172 | 173 a, Mbow awk 359 367 368 369 383 396 384 
NN Di hin wie dh kin vie kde es 146 146 152 | 149 152 Me Mesae oa 283 284 282 323 310 316 315 
Brick, tile, and terra cotta........| 133 134 | 144 | 144 144 . 2 es 305 | 302 309 | 359 |7354 |7362 | 357 
Pottery and related products...... | 172 174 | 177 | 178 | 180 a Zee 348 357 362 383 374 400 408 
| | 
Textile-Mill and Fiber Products........ 111.1) 112.7| 111.4) 110 3} 109.2, 108.9| 108.6| 271.8) 288.2) 302.0| 298.2| 295.5) 291.2) 291.9 
Cotton goods except small wares...| 124 125 | 125 124 122 aa 329 362 376 357 355 350 349 
Silk and rayon goods............. | 91 Si Si eS | 97 x ae 244 254 267 295 301 299 299 
Woolen and worsted manufactures.| 111 112 | 108 105 | 101 et ARERR 270 277 294 298 286 266 268 — 
IE boi aa abd shaienehoboes | 87 89 | 86 | 84 | 84 | 85 |...... 190 | 200 | 208 | 203 | 201 | 209 | 210 
Dyeing and finishing textiles... ... | 131 | 133 | 130 | 129 | 130 | 130 |...... 291 | 301 | 320 | 309 | 311 | 312 | 317 All 
| | | | 
Apparel and Other Finished Textiles... | 141.5) 144.8) 146 5| 148.6\ 148.8| 146.9| 144.9| 320.5) 304.8| 327.3) 342.3) 348.1| 325.0) 335.4 Du 
Men’s clothing, n.e.c. “""") 435 | 135 | 139 | 140 | 139 | 134 ie 304 | 302 | 310 | 324 | 325 | 302 | 300 
Shirts, collars, and nightwear. a oe | 110 111 | 104 105 | 106 a” Benen 259 266 281 247 254 256 259 
Women’s clothing, n.e.c. sonel Cae 164 | 167 | 171 | 171 . are 350 319 356 380 390 351 380 
(ee 85 92 97 | 97 101 a ES. 195 124 157 197 202 193 138 
| | 
Leather and Leather Products.......... 114.1) 115 3} 110.4| 109.3) 108.3\ 104.5| 104.7| 251.8| 252.5| 259.6, 248.3|'245.1| 236.8) 223.3 
ee a Sa =P 100 100 95 96 | 95 ae Meas nes 213 214 218 | 207 | 207 206 202 
SS ee ee 109 111 | 106 | 104 103 st eae 247 247 256 243 | 239 228 211 
Food and Kindred Products............ 150.7 146.9) 166.0| 179.9) 163 8| 152.9| 145.6| 332.8| 323.5| 321.9) 351.3)| 389.8 358.2) 340.7 
Slaughtering and meat packing....| 151 161 146 | 145 | 146 152 are S 338 | 361 | 296 304 | 305 336 
NE Mas ns on nna tee taciaie 152 | 151 | 152 | 149 jr145 en Ee ae 355 | 357 | 340 | 369 | 361 | 355 | 352 Ne 
ic. cghberecapnandakene 129 127 132 | 133 | 136 a Eegeeas 252 249 251 | 274 283 287 281 
CNS o.ccccbnecedeeanens 156 | 155 |7129 /|7146 |r160 =, ae 341 356 358 | 296 7346 376 388 
a on ais at liebe od inks wid dl 199 190 | 217 |°213 | 7201 See 377 359 340 420 417 372 377 
Canning and preserving. ......... 127 | 110 | 217 296 194 a Wdéenra 484 294 278 | 525 835 544 318 
Tobacco Manufactures... .....2000008- 96 5| 94.4 02.5| 93.9| 95.9| 96.5) 93.4) 214.5| 216.3| 219.8| 218.3| 214.8| 224.3| 223.5 
nk vncagennamtannneen ts 124 | 125 | 126 127 128 oe hexeces 253 253 268 288 268 279 264 
Gt Adtitiunkebesdsaduewstaetas 86 | 82 | 79 81 83 Foe 196 202 197 181 187 197 207 
r Revised. 
Note.—Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for December — 
1948 are preliminary. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. 
40. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without S. 
[Index numbers of the Bureau of Labor Statistics, 1939 = 100] 






















































































Factory employment Factory pay rolls 
Industry group or industry 1947 1948 1947 1948 
Nov Dec, | Aug. | Sept. | Oct. | Nov. | Dec. | Oct. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. 
Paper and Allied Products............. 148 .6| 149.9| 148.6) 149.8) 151.0| 151.7) 151.3\| 320.5| 325.9| 334.0) 352.1| 355.0) 357.4| 362.2 
i Re ee 146 147 150 150 150 Le eee 323 325 333 364 363 359 365 
Pane? GOGE, MiAC.... cw cccecccncs 168 169 164 166 168 SS eee 344 353 362 365 372 381 393 
Paper COMB sess 60s cociesccsccecen 143 144 137 140 144 SS 304 315 322 319 328 342 345 
Printing and Publishing.............. 135 .4| 135.7\ 131.8| 133.0| 134.8| 134.7| 134.6) 252.8| 257.2| 263.1| 264.8| 273.6| 273.6| 275.4 
Newspaper periodicals............ 122 123 124 126 127 ., * ap 222 224 230 241 254 252 253 
a S.C ee 149 150 144 145 148 | ere 286 293 298 298 305 305 308 
Chemicals and Allied Products......... 204 .5| 205.4\| 203.3| 207.1| 208.1| 207.1| 206.5| 409.6| 416.4) 424.1| 450.6| 462.5| 460.1| 460.2 
Drugs, medicines, and insecticides.| 241 239 232 233 234 Se eee 499 490 489 485 491 507 512 
Rayon and allied products........ 131 131 134 132 132 es Eee 258 261 266 303 298 297 300 
ae eee 294 296 302 302 300  Evawates 555 566 581 629 642 629 634 
Explosives and safety fuses....... 340 347 381 379 379 | oe Tee 612 646 652 798 796 764 749 
Ammunition, small arms.......... 169 173 174 174 174 i. Se eer 393 398 412 403 411 409 404 
a See 161 160 94 153 175 ., > ar 443 449 448 262 459 542 538 
POG nibs ctawedréccssvcsss 155 163 142 152 153 ee 410 397 431 409 436 431 415 
Products of Petroleum and Coal........ 156.1\| 155.5\ 160.3| 159.1| 153.6) 158.9) 156.6) 301.8) 309.5) 313.3) 358.2| 345.6| 344.1 352.7 
Petroleum refining............... 153 154 158 156 148 7 eae 287 296 300 346 326 324 341 
Coke and by-products............ 138 138 149 149 148 et See 288 293 295 351 353 350 347 
pe ee ees: 174.0\ 175.3\ 160.9) 162.8) 163.5| 164.5| 161.8| 354.4| 361.4| 373.6) 347.2\| 344.9\"345.5| 341.9 
Rubber tires and inner tubes. ... . . 189 188 169 169 166 Oe Eadie 355 362 366 341 326 318 313 
Rubber goods, other............. 166 169 156 160 /|°163 fh eee 352 362 380 356 |°371 "383 379 
Miscellaneous Industries. ............. 190.4| 187.5| 180.1| 184.2) 187.8| 184.9) 174.4| 394.1| 403.9| 405.1, 397.4| 411.8\°422.6| 420.8 
Instruments, scientific............ 246 248 249 257 7261 eae 479 481 499 506 {7530 |°556 572 
Photographic apparatus. ......... 220 222 225 7224 225 oe ee 405 417 421 444 (|'451 7450 457 
For footnote, see preceding page. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors, 1939 = 100] 
1947 1948 
Group 9 
Nov. Dec. Jan. Feb. | Mar. Apr May June July | Aug. Sept Oct. Nov. Dec. 
WO. . «cviaaduth duets 160.4 | 161.1 161.2 | 159.8 | 160.1 157.1 156.7 | 158.8 | 159.8 | 160 1 |"163 3 |"162 8 161.1 |7158.2 
ee ee eee 186.8 | 188.6 | 188.7 | 186.4 | 188.4 | 185.5 | 184.1 184.0 | 185.1 184.9 |"188 0 |"188 7 | 188.5 |?186.0 
Nondurable........... 139.7 | 139.3 | 139.4 | 138.7 | 137.7 | 134.7 | 135.1 | 138.9 | 139.8 | 140.6 | 143.8 | 142.3 | 139.6 |7136.3 

















r Revised. 


» Preliminary. 


may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by the Bureau of Labor Statistics] 


Notre.—Back figures for Total from January 1919, and for Durable and Nondurable from January 1923, 





Industry group 





SS mass 6 a Ska oo vd ss en da 
DS MIE Fos bees Heke bhiws cathe en ndanices 


Iron and steel and products.............. 
Hiectricnl GURGNOTT. ... oon cescncccvess 
Machinery except electrical............. 
Transportation equipment, except autos. 
RS i 0d aes be wkd 0a seo ds 
Nonferrous metals and products......... 
Lumber and timber basic products... ... . 
Furniture and finished lumber products. .. 
Stone, clay, and glass products.......... 


Woudeniiy GAN. dns bn to obtain ve oeadowwd 


Textiles—mill and fiber products......... 
Apparel and other finished products....... 
Leather and manufactures............... 
Food ani kindred products.............. 
Tobacco manufactures. .............+0-- 
Paper and allied products................ 
Printing, publishing and allied industries. . . 
Chemicals and allied products............ 
Products of petroleum and coal........... 
ROO MR ee ace es ccacninana 
Miscellaneous industries................. 


Average hours worked per week 


Average hourly earnings (dollars per hour) 























1947 1948 1947 1948 

Oct. | Nov.| July | Aug. | Sept.) Oct. | Nov.| Oct. | Nov. | July Aug. | Sept. | Oct. | Nov 

40 .6\| 40.4| 39.8| 40.1) 39.8\| 39.9| 39.7| 1.258| 1.268) 1 332| 1 349) 1.362\"1.365\| 1.371 
40.9| 40.7| 40.0| 40.7| 40.0\°40.8| 40.3\ 1.337\| 1.346\ 1.407\ 1.431\°1.448| 1.451) 1.452 
40.5} 40.5) 39.6| 40.3) 39.7) 40.8) 40.5] 1.397) 1.404) 1.457] 1.501} 1.528)71.526) 1.525 
40.6) 40.6) 39.4) 40.0) 40.0) 40.2) 40.4) 1.331) 1.339) 1.407) 1.439) 71.443) 71.448) 1.446 
41.3) 41.2] 40.6) 41.0] 40.6) 41.0) 40.8) 1.400) 1.404) 1.473) 1.498) 71.510) 71.518) 1.519 
40.4) 38.6) 39.2) 39.7) 739.0) 739.8) 39.2) 1.437) 1.462) 1.503) 1.527)71.556}71.575| 1.579 
39.5) 39.8) 38.5) 38.9) 737.4|739.0) 38.0) 1.526) 1.540) 1.649) 1.664)71.676)"1 678) 1.678 
40.8) 41.1) 40.1) 40.7) 40.8)741.1) 40.8) 1.312] 1.320) 1.404) 1.424/71.438/°1.439) 1.439 
42.6) 42.2] 41.9) 43.1] 41.8) 42.5) 41.6) 1.063) 1.074) 1.149) 1.175) 1.178) 1.167] 1.161 
42.1) 41.8) 40.3) 41.0) 40.8) 41.5) 40.7] 1.105) 1.108) 1.149) 1.163) 1.181) 1.184) 1.189 
40.8) 40.5) 39.4) 40.9) °40.2) 41.0) 40.2) 1.234) 1.247) 1.307) 1.322|71.344| 1.347] 1.355 
40.2| 40.1| 39.5) 39.5| 39.6) 39.1) 39.1) 1.175) 1.185) 1.252\| 1.262\| 1.272| 1.272) 1.282 
39.7) 40.1] 38.6) 38.5) 38.0) 37.9) 38.0) 1.055) 1.090) 1.145] 1.170) 1.188] 1.187) 1.189 
36.9| 36.4) 35.8|) 36.4) 36.1) 34.7) 35.9| 1.051) 1.019) 1.081) 1.106) 1.117) 1.087) 1.100 
39.0} 38.3) 37.4| 37.9) 37.3) 36.3) 35.5) 1.082) 1.095) 1.114) 1.128) 1.143) 71.145} 1.149 
42.8) 42.5] 42.6) 41.0)742.6)741.8) 41.4) 1.159) 1.173) 1.215} 1.214) 1.216) 1.233} 1.251 
39.7) 39.4) 38.0) 39.0) 38.0} 38.9) 37.8) .954 .956| 1.014) 1.008)71.000) *.998) 1.016 
43.0} 43.2) 42.5) 43.1) 42.7] 42.9) 42.9) 1.215) 1.222) 1.317] 1.320) 1.334)71.329) 1.337 
40.0} 40.0) 38.9] 39.2) 39.4) 38.9) 39.1) 1.540) 1.556) 1.675) 1.683) 71.712)71.710) 1.713 
41.4) 41.3) 41.1] 41.0) 41.3) 41.4] 41.3) 1.273) 1.287) 1.390) 1.407)71.410) 1.392] 1.401 
40.5) 41.2) 40.8] 41.2] 39.3) 40.8) 40.1) 1.505} 1.518} 1.703] 1.716) 1.748) 1.737) 1.754 
40.1| 39.9] 39.7] 40.3|739.4) 39.3) 38.6) 1.438} 1.454) 1.472] 1.500) 1.504) 1.508) 1.510 
40.6] 40.7) 39.4) 40.3) "40.3/740.6) 40.8) 1.200) 1.207) 1.269) 1.271) 1.280) 1.280) 1.288 















































’ Revised. 


Note.—Preliminary De cember 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 39.9 and 1. 


Fesruary 1949 


40.7 and 1.459; Nondurable, 39.1 and 1.288, respectively. Back figures are available from the Bureau of Labor Statistics. 


378; Durable, 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
[Thousands of persons] 





be a pein. 
Contract tion an : - tate, and 
construction public Finance | Service local 
utilities government ! 


. Manufac- nia 
Year or month turing Mining 











Te ; 7 1,150 3,987 
SE sevcdvvesesweccis 1,294 4,192 
=r : , ° 4,622 
1942... 
1943... 
1944.... 
1945... 
1946... 
1947... 
1948... 


SEASONALLY ADJUSTED 


1947—November........ 44,625 
December........ 44,800 


1948—January eed 45,019 
February........ 44,755 
March. 44,791 
April. . BiG seid 44.584 

ae 44,726 
June ’ : 45,053 
} ~ ae : 45.271 
August... . 45,312 
September ae r45 654 
October... .. vr r45 682 
November....... 45.445 
December bee 45,258 | 16,155 


BISSSSRESRSS 2E 
NOPUBDBABUNUOCKUN OC 





hee eee OSES SS 


UNADJUSTED 


1947—November...... 44,918 16,256 
December........ 45,618 16,354 


-—N 
ue 
on 
os 
a5 
—s 
- 


coveeeoooooooo of 


1948—January — 44,603 16,267 
February 44,279 16,183 914 
March 44,600 16,269 924 
Gast au 44,299 | 15,950 817 
May . 44,616 | 15,892 935 
June 45 ,009 16,115 950 
July 45,098 || 16,172 922 
August 45,478 | 16,441 952 
September 745 889 "16,697 | 948 


ae ee 





coco 
sae t 





Sanaa 
aowso 


* 


NNNNNNN Ne 


October . r45 890 16,598 941 

November 45,741 16,449 940 

December | 46 ,092 16,242 | 937 
J 











ree ee eee ee SS 


5 
o 




















’ Revised. ! Includes Federal Force Account Construction. 

: Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. 
December 1948 figures and 1948 averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally 
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


(Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 

Total non Total oe e eee: ’ ; os! 
, Letthiinestiheens in | Employed ! Not in the 
eas a — NEE Gar CLEie A Unem- labor force 
eau, 4 In nonagricul- In ployed 
tural industries agriculture 


1940? .| 100,230 56,030 : 1] 7 37,980 = 8,120 
1941 ..| 101,370 57,380 55, 50,35 5,560 
1942 ..-| 102,460 || 60,230 3 53,75 2,660 
1943... ..-| 103,510 64,410 55, 47 , 1,070 
1944 ...| 104,480 65,890 54, 3, j 98 670 
1945 ..| 105,370 65,140 53, a 1,040 
1946... .| 106,370 || 60,820 if : 2,270 
1947 .-| 107,458 | 61,608 : 58,027 49,761 





1947— December , 107 ,918 i 60,870 - 57 ,947 50,985 


1948—January Gorm 107 ,979 60,455 59,214 | 57,149 50,089 
February 108,050 || 61,004 59,778 | 57,139 50 , 368 
March ..| 108,124 61,005 .769 57,329 50,482 
April. 108 ,173 | 61,760 ,524 58 ,330 
May.. ' — 108 ,262 | 61,660 422 58 ,660 
June a 108 ,346 64,740 .479 | 61,296 
July sa 108 ,597 | 65,135 3,842 61,615 
August coe 108 ,660 64,511 3,186 61,245 
September......| 108,753 63,578 ,212 60,312 
October. . ..| 108,853 63,166 ,775 60,134 
November : 108 ,948 63,138 61,724 59 ,893 
December. .-+| 109,036 62 ,828 61,375 59,434 


























! Includes self-employed, unpaid family, and domestic service workers. 
? Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 
_ Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 












Month 








Nonresidential building 








Public works 




































































Total .- oy and public 
Factories Commercial Educational Other utilities 
1947 1947 1947 1948 1947 1948 1947 1948 1947 1948 
571.6, 615.2|} 257.4) 238.1 86.5 54.1 38.3 74.5 19.7 58.7 55.9 53.3) 113.9) 136.6 
442.2) 682.0)} 208.4) 232.3 73.9 71.9 46.4 75.5 13.5 37.8 9.4 87.2 90.5); 177.3 
596.8} 689.8]| 282.9) 276.5 82.1 55.3 52.6 78.5 21.4 50.3 35.8 65.0) 122.0) 164.3 
602.3} 873.9|| 256.7| 351.6 65.6 82.2 66.3 88.8 22.7 55.4 29.6) 111.2) 161.4) 184.7 
674.7| 970.8]| 254.1] 369.8 71.3 91.9 59.2} 103.3 47.7 83.8 57.7| 117.0} 184.7) 205.0 
605.1} 935.2|| 209.5) 355.3 66.8} 103.8 58.4 83.1 40.1 63.5 44.7) 113.8} 185.7) 215.7 
660.3} 962.7|| 240.9) 349.7 82.3 72.9 81.6) 106.3 38.5} 103.1 51.2} 112.8) 165.9) 217.9 
823.2) 854.1|| 308.9| 337.6 88.0 77.7 77.2 77.8 45.6 55.8 80.0} 97.4) 223.5) 207.8 
650.0} 762.2)| 268.5) 279.7 73.8 53.6 75.9 80.4 42.8 54.5 47.4 91.3) 141.5|) 202.7 
793.3) 778.6)| 349.5) 296.8 95.5 70.7 80.0 83.8 41.1 48.4 61.3} 113.5} 165.9) 165.5 
715.1) 611.2 290.2} 264.0 72.1 49.6 84.3 60.2 27.2 47.0 59.8 83.5) 181.5) 106.9 
625.4| 694.0)| 226.8) 256.7 83.5 56.3 65.3 62.9 31.5 66.2 64.1 81.1 154.1 170.9 
7.759 .9/9 429. 6//3,153.8|3,608.0| 941.4) 839.8) 785.5) 975.0) 391.9) 724.6) 596.9)1,127.1 samt somite 



































F. W. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
[Figures for 37 States east of the Rocky Mountains, as reported by the 
Value of contracts in millions of dollars] 








Total 


Public ownership 


Private ownership 





Month 






1946 | 1947 


1948 


1946 | 1947 


1948 




















January.... 












September . , 






February...| 387} 442) 682 56 96 
March...... 698; 597) 690) 146) 143 
avr 735| 602) 874) 127] 177 
ee 952| 675| 971} 197} 234 
Ds os bo 808; 605) 935) 215) 226 


331} 346 
551} 453 
608) 425 
756) 441 
593; 379 








419 
434 
509 
638 
673 
611 
628 


. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
A Value of contracts in thousands of dollars] 





Federal Reserve district 


1948 


1947 





Nov. 


Dec. 









Philadelphia 
Cleveland 









































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





Title I Loans Mortgages on 


B 






















Prop- | Small | 1- to 4- ee 4 and 
Year or month | Total | erty home | family | 2" ,, 
im- con- houses - ornae 

| prove- | struc- | (Title writes Mritlen 
|| ment 1) tion II) I} VI) 

; RR see Se 1,172 249 21 877 13 13 
Se oe 1,137 141 15 691 6 284 
BRE re pe: 935 87 1 245 (®) 603 
ARERR 5S ae 875 i‘) fee £216 7 537 
Ra Ae 666 4 ae 219 4 272 
RRR | ass 755 321 (’) [347 3 85 
SES ee 1,787 534 Cy 














, 1947—-December . 68 (@) Sis «or 112 
H 1948—January. Ses 224 56 (*) |, eee 120 
; February... § |) 
































October. ... g 2 ii Ol ee 
November. . 272 40 1 4 ae 127 
December. . ?298 49 1 RA 131 





| 








? Preliminary. 

‘Net proceeds to borrowers. 2? Mortgages insured under War 
Housing Title VI through April 1946; figures thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
‘approved May 22, 1946) but include a few refinanced mortgages 
Originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war housing, and beginning with February 
1948 include insured loans to finance the manufacture of housing. 

* Less than $500,000. 

NoTE.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsu mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 





















Fepruary 1949 



























f October....| 573) 793| 779] 134] 209} 262} 439) S84] 517 | Mi Ds pia oR ee Y 9184 
November’ :| Soa] 71s] oii] 130] 224] 190] sya] aoa] 413 | Mimneapolia....-.-------+----1+7-] 24,67@ | 20.643 | 19.488 
é December ..| 457} 625]..... 109} 207)..... 348) 418)..... DE ete SE cots a ec abe ze 81,465 | 54,074 | 43,971 

Vear.....|7,490|7,760].... .|1,754/2,296)..... 5,735|5,464|..... Total (11 districts)................ 694,023 | 611,216 | 625,363 








INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Com- _ 

mer- me 

End of month | Total cial | 88Y- 
ings 

banks banks 


Sav- 
ings 
and 
loan 
associ- 
ations 


Insur- 
ance 
com- 
panies 


Fed- 
eral 
agen- 
cies ! 


Other? 





1938—Dec...... 1,199 634 38 
1939—Dec...... 1,793 902 71 
409 { 


258 


1945—June..... 3,324 |1,570 265 
Riera: 3,156 ||1,506 263 
1946—June..... 3,102 ||1,488 260 
err 2,946 ||1,429 252 
1947—June..... 2,860 ||1,386 245 
hs ccks 2,871 |/1,379 244 
1948—June.....|2,988 ||/1,402 251 

















973 








~~ nNo® o- 












110 








1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 


United States Housing Corporation. 


2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 
: Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 


Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 
























































Merchandise exports ! Merchandise imports ? Excess of exports 
Month 

1944 1945 1946 1947 1948 1944 1945 1946 1947 1948 1944 1945 1946 1947 1948 
= —| : 4 
January.. | 1,124 903 798 | 1,114 | 71,092 301 7332 394 531 545 823 S71 405 583 »547 
February | 1,107 887 670 | 1,146 | 71,086 314 325 318 437 582 793 561 352 709 ?504 
March | 1,197 | "1,029 815 | 1,326 | 71,138 358 365 385 445 7666 839 664 431 882 P473 

| 
Apew Ty 7 | 1,231 1,005 757 | 1,294 | 71,120 361 366 406 512 °528 870 639 351 782 »592 
May.... | 1,455 1,135 851 1,414 | 71,102 386 372 393 474 7549 | 1,069 "764 457 940 ?553 
June. | 1,296 "868 878 | 1,235 | 71,014 332 360 382 463 7616 965 7508 496 772 P398 
‘ 1,197 | rg95 826 | 1,155 | 71,020 294 r358 431 450 558 903 7536 395 705 P461 
August... / 1,191 | *738 | 883 | 1,145 P986 304 361 422 400 P598 887 378 461 745 387 
September } 1,194 | 514 643 | 1,112 7926 282 7339 377 473 »558 912 r175 266 639 P368 

| | 

October... .. 1,144 | 455 537 1,235 »1 020 329 "347 394 492 9597 815 r109 142 743 423 
November. . 1,185 639 | 986 | 1,142 P819 323 325 478 455 ?550 862 314 508 687 »269 
December 938 °737 1,097 |71,114 Yr 336 r298 $29 Gee Be cacund 602 439 567 Gee Bs .sces 
Jan.-Nov. 13,321 9.068 | 8,643 eo 11,323 | 3,583 | 3,849 | 4,379 | 5,131 [96,348 | 9,737 | 5,219 | 4,263 | 8,186 |94,975 

i } 

® Preliminary. ’ Revised. 


1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian 


Supply Program for occupied areas. 


2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Commerce. 
Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431; 
and January 1931, p. 18. 


FREIGHT CARLOADING BY CLASSES 

















{Index numbers, 1935-39 average = 100] 





| For 














RAILROADS 


{In millions of dollars] 


The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars (preliminary). 


REVENUES, EXPENSES, AND INCOME OF CLASS I 




















Mis- | Mer 
| est cel- | chan 
Total, Coal | Coke Grain} Live-| prod-| Ore | lane-| dise Total Net 
| stock ucts | ous | Lc.l. railway Total railway Net 
an - = = 2s — e } operating} railway | operating| income 
| | | revenues | expenses | income 
Annual | | | | Ee — — Ae 6 TE Ae OE Se 
1940 109 |) 111 | 137 | 101 96 | 114 | 147 | 110 | 96 
1941 | 130 || 123 | 168 | 112 | 91 | 139 | 183 | 136 | 100 Annual 
1942 138 || 135 181 | 120 | 104 | 155 | 206 | 146 | 69 1946 4,297 3,614 682 189 
1943 137 || 138 | 186 | 146 | 117 | 141 | 192 | 145 | 63 1941. 5,347 4,348 998 500 
1944 140 || 143 | 185 | 139 | 124 | 143 | 180] 147 | 67 1942 7,466 5.982 1,485 902 
1945 135 || 134 | 172 | 151 | 125 | 120 | 169 | 142 | 60 1943. 9.055 7,695 1,360 873 
1946 132 || 130 | 146 | 138 | 129 | 143 | 136 | 139] 78 1944 9,437 8,331 1, 106 667 
1947 143 || 147 | 182 | 150 | 107 | 153 | 181 | 148 | 75 1945... 8,902 8,047 852 450 
1948 138 || 141 | 183 | 136 | 88 | 149 | 190 | 146] 68 1946... 7,628 7,009 620 289 
ane, 1947... P8685 | »7,904 P781 480 
ADJUSTED | SEASONALLY 
1947—July....... 135 || 115 | 170 | 168 | 107 | 152 | 194 | 143 71 ADJUSTED 
August 143 || 146 | 184 | 162 | 92 | 152 | 190 |i49] 73 
September...| 142 153 | 180 | 137 | 105 | 149 | 18t | 145 73 1947—August.... 719 655 64 31 
October.....| 145 || 156 | 192 | 152 | 104 | 147 | 103 | 149] 75 September. . 716 681 36 4 
November . 147 || 160 | 195 | 145 | 105 | 150 | 163 isi | 75 October... . 739 696 43 9 
December 149 || 155 | 191 | 138 | 96] 158 |r190 | 156] 74 November. . 786 708 78 47 
1948—January.....| 145 || 155 | 183 | 132 | 84 | 153 | 180 | 152] 68 December. . 806 722 83 50 
February....| 139 || 150 | 178 | 103 | 76 | 140] 195 | 146 | 71 : 
March. .....| 130 || 98 | 162 | 109 | 79 | 146 | 195 | 150] 72 | '948—January.... Ls of Lad ° = 
April.. 130 || 105 | 137 | 123 | 105 | 141 | 213 | 145 | 70 pil 761 705 55 32 
May. 141 || 163 | 185 | 129 | 96 | 139 | 213 | 143 | 69 A + wreee 726 684 42 4 
p eee 139 || 153 | 187 | 144 | 86 | 150] 191 | 140] 66 Ma 795 701 94 62 
July........| 138 |} 144 | 183 | 158 | 86 | 165 | 185 | 141] 64 J oi ‘shes te 856 719 137 102 
August 142 || 153 | 194 | 144 | 80] 162 | 182 | 145] 66 ats seers 7? 927 92 57 
September. ..| 139 || 149 | 192 | 127 | 85 | 152 | 182 | 144] 66 ee os 44 }«. os 
October 140 || 147 | 194 | 150 | 93 | 149] 178 | 145 | 68 a me 836 737 99 65 
November 137 138 198 155 90 | 144 178 | 144 66 Ocrober mR. Pre aoe - ~ 
December 137 || 131 | 192 | 147 | 85 | 139 | 201 | 148 | 62 ne Ay 833 782 81 248 
UNADJUSTED | 
1947—July.... 140 || 115 | 165 | 201 | 87 | 153 | 311 | 145] 71 UNADJUSTED 
August 148 || 146 | 177 | 175 | 87 | 160] 284] 150] 73 = ’ _ 
September |.) 153 || 153 | 178 | 153 | 139 | 161 | 272 | 157 | 77 | '947—Quaust....| 746 4 = - 
October | 156 || 156 | 188 | 152 | 161 | 155 | 235 | 163 | 78 —— +s 
November ..| 150 | 160 | 195 | 142 | 133 | 147 | 163 | 158 | 77 + ane OS ph 44 - 
December 139 || 155 | 201 | 130 92 | 141 | *59 | 147 71 ; * + ; 
| December. . 807 727 80 60 
1948—January | 133 || 15s | 192 | 132 | 81] 137] 45 | 130] 65 
February 129 150 | 188 | 101 61 135 49 | 137 69 1948—January.... 751 709 41 19 
March 122 || 98 | 163 | 100 | 62 | 146] 57 | 142] 73 February... 716 676 39 18 
April.. 128 || 105 | 134 | 108 | 94] 141 | 212 | 143 | 70 March..... 777 716 61 35 
May. | 143 || 163 | 183 | 113 | 86] 145 | 277 | 144] 69 iene 729 676 53 27 
June | 144 || 153 | 183 | 147 | 74 | 156 | 296 | 144] 66 May 796 706 90 64 
July. | 143 || 144 | 177 189 | 66 | 165 | 296 | 142 | 63 June 838 713 125 94 
August 146 | 153 | 187 | 156 | 76 | 171 | 273 | 146 | 67 ; | Clie 842 737 105 76 
September...) 150 | 149 | 190 | 142 | 113 | 164 | 273 | 156 | 70 August.... 868 752 116 86 
October | 151 | 147 | 190 | 150 | 143 | 158 | 240] 159 | 71 September. . 845 734 111 83 
November...} 141 | 138 | 198 | 152 | i14 | 141 | 196 | 149 | 68 October... . 878 767 111 84 
December. . | 128 || 131 | 201 | 138 | 82] 123 | 62 | 139 60 November... 825 741 84 763 
hi 
* Revised. ? Preliminary. ’ Revised. 


Note.—For description and back data, see pp. 529-533 of the BULLETIN for 


June 1941, 


Based on daily average loadings. 
tion of American Railroads. 


Basic data compiled by Associa- 
Total index compiled by combining indexes for 


classes with weights derived from revenue data of the Interstate Commerce 


Commission. 
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Note.—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures] 




























































































SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1935-39 average—100] 
1948 Federal Reserve district 
ee United 
Year or month 
States Boston | New | Phila- | Cleve- | Rich- At- Chi- St. | Minne-} Kansas} p las Dawn 
oan York | delphia| land | mond | lanta | cago | Louis | apolis | City = | mel 
73 cisco 
592 
»553 SALES! 
7398 ETT SF rn 133 126 119 129 138 144 145 135 143 123 127 138 139 
Sn: . Lk ebdeabanw tetsu 150 |} 140 128 143 153 170 162 149 158 129 149 157 171 
461 || RRS ee et Ee 168 148 135 151 167 194 204 161 179 148 184 212 204 
387 RS 1 Ora ee 187 162 150 167 182 215 244 176 200 164 205 245 224 
368 BR eee Rg 207 176 169 184 201 236 275 193 227 185 229 275 248 
Sn... chee takes shganeoran 264 221 220 235 257 292 345 250 292 247 287 352 311 
423 ROE a a ee 286 234 239 261 281 1304 360 275 314 7273 311 374 336 
269 Re 20 Ce ii LM 7302 7239 | 248 7283 »303 321 7386 | 7290 | 7335 p288 | 9324 | 7404 | 7353 
‘ SEASONALLY ADJUSTED 
,975 
1947—December.............. 7304 239 242 277 309 7330 394 |, 293 337 276 334 389 362 
vilian ; 1948—January............... 286 224 240 272 284 288 355 271 291 286 306 390 348 
ry) February. ......-.++++- 286 226 241 280 284 307 359 281 307 267 292 368 327 
; 2 eae ee 284 228 229 263 270 303 368 274 318 278 307 384 389 
pe .++| 306 243 255 278 295 327 390 289 343 283 337 448 362 
* Ee 311 242 268 284 320 318 394 289 340 306 336 418 365 
». 431; DORs ns saaeveigns -«om $92 252 265 283 306 327 397 299 346 291 328 406 372 
JULY... 02 eee ceceees com 2M 255 266 288 313 321 392 312 355 294 322 436 365 
ARGUE... . cc eeseseoeel BZ 237 256 289 308 319 402 295 354 292 336 419 383 
September............. 312 252 252 295 316 338 402 299 |‘ 362 291 329 423 355 
ASS I ss stuvsstze xt 306 232 | 250 | 307 | 316 | 330 | 396 | 202 | 338 | 311 | 343 | 388 | 336 
November........-..-- 287 228 229 269 293 306 362 283 321 279 320 390 323 
December ........ +++} 2309 7245 245 286 317 346 405 297 338 | 281 »331 397 367 
— UNADJUSTED 
Jet 1947—December.............. r486 419 408 460 479 r549 619 455 516 424 505 "634 "573 
os 1948—January.............-- 225 170 192 204 216 214 284 217 239 214 245 316 281 
UN ais Gob kpen's wie 238 174 202 216 233 245 316 225 258 206 254 324 295 
—ae eee 285 228 234 284 284 317 387 266 318 263 301 384 326 
a ee ee 231 237 262 280 295 367 283 326 284 320 399 333 
189 eee .-see+} 300 240 252 287 304 311 375 289 333 294 326 393 339 
500 Mee es... inpble dae 289 242 246 266 288 294 333 290 311 277 301 345 338 
90? PRs fae'en'ns +s tmee scn'e 243 176 181 207 244 235 314 243 277 238 270 331 311 
873 August. 20... eessecees 259 175 187 217 268 260 354 248 305 261 303 365 338 
667 September... ........0 319 260 257 295 320 357 410 305 366 316 343 444 355 
450 Sa 328 258 280 322 338 359 424 313 362 343 360 427 346 
289 November...........+. "357 285 298 356 366 388 434 345 404 334 | °374 475 | 7391 
480 EE ee 495 429 414 478 491 575 635 460 517 P432 »500 648 580 
STOCKS! 
SE pera 131 124 123 119 130 139 140 134 134 138 125 130 137 
SN. » onan een eee ab eeeeeesae 180 165 181 167 182 191 178 186 176 171 159 161 196 
31 EEE ee 155 142 143 141 144 175 161 160 152 151 152 159 174 
“4 BOE. sv ccceabenuqntesereees 162 147 150 148 151 190 185 161 159 169 157 177 178 
9 OS Bi ES 166 153 160 150 156 198 188 159 166 165 158 190 183 
47 . SS ere eee 213 182 195 191 205 250 258 205 225 211 210 250 238 
50 ee eee 255 202 225 220 243 289 306 246 274 266 259 321 
7 SED: 6 0k35 en enretewens teen »291 7223 P241 P251 ”277 »321 7366 p281 7314 7326 »301 7395 »347 
= SEASONALLY ADJUSTED 
a ; 1947—December.............- 284 || 224 | 232 | 245 | 272 | 323 | 344 | 264 | 297 | 306 | 208 | 397 | 353 
= : 1948—January..............- 289 224 233 243 277 332 345 274 309 310 316 385 360 
57 February..........---. 303 227 240 | 253 286 | 339 | 378 | 290 | 331 324 | 329 | 424 | 377 
65 eer 312 240 247 261 298 334 370 304 329 343 353 420 388 
65 | NS De eee: 308 238 244 264 286 340 379 293 331 363 325 422 386 
56 ) A 297 228 243 257 277 337 368 289 313 333 315 417 347 
48 GOED. oo vensevenanese ne 285 212 241 248 273 304 343 275 302 325 300 396 335 
eee rere 275 204 242 238 257 308 333 264 293 321 265 358 328 
See 268 204 242 236 254 289 330 257 292 310 262 302 
SOpeember... .....0-..- 275 215 243 238 261 297 348 264 302 316 274 378 312 
53 tack come snicces 282 220 236 251 265 311 362 276 317 310 278 370 329 
1 Eee 304 233 242 264 302 339 402 296 325 7325 305 402 356 
50 December °306 229 236 | °263 295 335 450 295 329 | »335 »320 419 365 
= UNADJUSTED 
19 1947—December.............- 244 201 211 208 225 269 289 238 250 268 r244 333 289 
8 
: 5 ee. CO Tee 253 199 205 211 243 283 311 236 265 282 273 346 317 
27 } wn een irdit ad 279 214 232 246 266 320 352 264 298 309 296 377 331 
64 * ear: 303 233 254 261 287 333 370 294 319 345 317 399 360 
04 i Pa ER gS. 308 233 251 270 295 342 376 293 331 347 315 409 381 
16 RIBS ERE ae 89 297 226 247 259 280 330 357 289 313 331 309 396 360 
86 | eee na ae noid 278 204 228 235 262 291 346 270 302 315 300 384 341 
33 } eS c 274 198 215 226 257 304 343 258 305 326 295 387 347 
34 ; SER yc «nines b0'etn 287 215 242 245 275 325 356 275 318 329 293 411 332 
53 September............. 304 232 256 262 290 333 383 293 336 341 307 423 352 
ns oe 318 249 267 287 305 355 406 309 355 345 317 419 364 
—— November............. 330 265 278 290 319 360 422 326 347 "347 326 431 377 
- December.............. »262 206 215 7223 245 279 366 265 276 | 7294 | »262 352 299 
Cc 
_ » Preliminary. ° Revised. 


‘ Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
for June 1946, pp. 588-612. 


Fesruary 1949 







175 





DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 
Per cent change Ratio of Index numbers 


from a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales=100 ? 








Stocks : 
Sales during Sales during Stocks at end 
Department period rxy November period of month 





1948 1947 1948 | 1947 





Nov. Eleven Nov. 


mos. 
1948 194g | 1948 


_—— 





Co 


+5 | +11 


Woolen dress goods 
Cotton wash goods 
Household texti 
Linens and towels 
Do muslins, sheetings 
Blankets, comforters, and spreads 


pgeee, telmanings, embroideries, and ribbons 


Not 
Toilet articles, drug sundries 
Silverware and jewel 
Silverware and cloc 
Costume jewelry* 
Fine jewelry and watches‘ 
Art k 


r 

Books and stationery 
Books and magazines 
Stationery 


Women’s and misses’ apparel and accessories. 
Women's and misses’ ready-to-wear accessories. . 
Neckwear and scarf. 


nery 
Women’s and children’s gloves 
Corsets and brassieres 
Women's and children's hosiery 
Cageroees, ( sli 


= and ~~ jp — and a, 
egligees, r and lounging a 
Infants’ wear se im 
Handbags and small leather goods 
Women’s and children’s shoes 

Children’ 


Women’s and misses’ ready-to-wear apparel 
bey ety and misses’ coats and suits 


NRHP UNWOENEWOSCOAD Em AWBACCOOKUNHKW SOUNLREUS Ww 


Suits‘ 

Juniors’ and girls’ wear 
Juniors’ coats, suits, and dresses 
Girls’ wear 


Men’s and boys’ wear 
Men's clothing. 
Men's furnishings and hats.... 
Boys’ wear 
Men's and boys’ shoes and slippers............. 


Mattresses, springs and studio beds* 

Upholstered and other furniture 
Domestic floor coverings 

Rugs and carpets‘ 

Linoleum‘ 


POAKDNLOOFL ERA Ow On mw RON OCABROfL SOF 


Ne 


Miscellaneous merchandise departments 
Toys, games, sporting goods, and cameras 
oys and games 


— PPK NN FHAWWWENNEWWWNHWW BWOWWW WNHNN RK KE NR Re Ne ee BW ENN NNNNNWWHE WNW NRNNVNUN SWE www RAAWANNNS& Nv Ad 
MRR RWW HBNORBWALUNOWRWONUR BNOUNW WANK SUR RDEH MR WOAURAUNDOOWNROWN DW BANONUYNERENNl WuhhWOAUN © Y 
ROWER NM ANNAWRK BNNWNNWEWNH BNNNN NNN K RK RENDER RE NR RR BWWWNNNNNNREWWHEBWeENN NNNNEWWHESWW Sos Coo Cod Gea Gd me tO GD oN 


DADS Om 









































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 


SALES AND STOCKS BY MAJOR DEPARTMENTS—Continaed 





Per cent change 
from a year ago 
(value) 


Ratio of 
stocks to 
sales ! 


Index numbers 
without seasonal adjustment 
1941 average monthly sales=100 * 





Stocks 
(end of 


Sales during 
period mo.) 


November 


Stocks at end 


Sales during 
period of month 





1948 1947 1948 


Eleven 


pach Nov 
1948 


1948 








BASEMENT STORE—total 
Domestics and blankets‘ 


Women’s and misses’ ready-to-wear 
Intimate apparel* 
Coats and suits* 
Dresses* 
Blouses, skirts, and sportswear 
Girls’ wear* 
Infants’ wear* 


Men’s and boys’ wear 
Men's wear* 
Men's clothing‘ 
Men's furnishings* 
Boys’ wear‘ 
Housefurnishings 
SOR..is'cc vnatte sss eee ch cheno ss seneed 
NONMERCHANDISE—total* (5) 


Barber and beauty shopt..............0ee0e0: ene (5) (5) (5) 


mrBww SumAOwWN Ww © 


® NW NNRNKN NKKK Ke Ww Ww 
NNNKRN RPK Nee he 


-~ & 


=~ 
o 
~ 









































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and A department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pp. 857 and 
858 were reve , 

* For movements of total de ment store sales and stocks see the indexes for the United States on p. 175. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. § Data not available. : 

NoTe.—Based on reports from a group of large department stores located in various cities throughout the country. In 1947, sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


WEEKLY INDEX OF SALES 
1935-39 average = 100] 


SALES, STOCKS, AND OUTSTANDING ORDERS 


AT 296 DEPARTMENT STORES * (Weeks ending on dates shown. 








_ Amount Without seasonal adjustment 
(In millions of dollars) 








Year or month 


1939 average 

1940 average 

1941 average... 
1942 average 

1943 average...... 
1944 average... 
1945 average. . 
1946 average 

1947 average 

1948 average. . 


1947—December. . 


1948—January 
February 
March. 
April... 


November 
December . 


Sales 
(total 
for 
month) 


Stocks 
(end of 
month) 


948 
Out- . 1 . . 4.....326)Oct. 
standing 266 304 
orders 
(end of 
month) 





128 
136 
156 








P817 














. .299) 

306) 
313] ; 
.-347|Nov. 

380 


.. 395) 

. + 367) 

Rs 508 Dec. 
. 570) 











® Preliminary. 


United States. 


r Revised. 
‘These figures are mot estimates for all department stores in the 


Back figures.—Division of Research and Statistics, 


Fesruary 1949 





Note.—Revised series. For description 
874-875 of BULLETIN for September 1944. 


and back figures, see pp. 








DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


[Percentage change from corresponding period of preceding year] 




















































































































Dec. Nov.) Year’ Dec. Nov. Year Dec. Nov,| Year ‘Dec. Nov.| Year 
1948 1948 1948 1948 1948 1948 1948 1948 | 1948 1948 | 1948 | 1948 
A288 GEE = iil eer | | 
United States..| +1 -—2 +6 Cleveland-cont. \|Chicago....... +1 -3 +6|Kansas City— | | 
a «a of ER read +5 +14 +6 ee ——— a —2 +4!| cone. 
oteeeees “ ittsburgh !.... 0 +12, +8)| Peoria'........ 2 0 +7 ssesceee] $3} +4 +5 
New Haven ~ ee 5 +1) Wheeling !..... 0 —3 +7|| Fort Wayne'.... —2 +1) +5/] Oklahoma City ‘| 0 -—S| +6 
ortland....... 3 10 0) Indianapolis ! +45 —1 +4 ‘ulsa | ae r42 
seca Sone +3, -3 +2) Richmond..... +a -5 +5 Terre Haute'...| +7, of +9] “"""""*** | } faa 
—— —— +3 -1 +3) Washington'.... +5 0 +5) a Moines. .. . +7 +7) +13)|Dallas......... | +3 —2 +9 
Springfield is) —4 +6 ae: ry 3 7 me see eeee Ye = ye Shreve a <" +38 +3 +17 
orcester...... +3' -—9 +2) iecten listers’ tT 3) 47 Grand Rapids..| $1 —4 471 | Christi..| +4 a qi 
Providence. .... +3 -8 +2! Citcton SC| +14) +3) tol nsing....... 0 -14| +4|| Fort Worth....| +31 —S| ts 
New York..... +2 -4 +5) Greenville,S.C. +7, +7 +11/| Milwaukee! +6 -2 +10\| Houston!...... | +6 —2) +20 
Bridgeport ! —2 --6, —1|| Lynchburg..... +1, —S +6)| Green Bay! +6  —2 +10))SanAntonio..... —1) 0 +7 
Newark!...... 0 -6 +3 =e +3, -—2 +11/] Madison....... +4 +5 +11 
Albany........ +5 +1 +7)| Richmond..... 0 -2 +7llee Louie @ -3 4.7||Sen Francisco. . 0 —-S, +8 
ee +9, —2, +11)| Roanoke.......| —2 -5 +3 Fort —. 413) 41 48 Phoenix!...... |} ?-3| —S| +6 
—_ lo! +6 +1 +3) Charleston, ~|| Little Rock i. : "| “+6 411 +9 eee P—1| —4| +2 
Sa —2 ~it +6) eer +19 +12 +17 Seoneviie..... +7; —3 +18 Bakersfield '.... P+9) —3 +11 
Niagara Falls. . +3 9 -+6|| Huntington. . +2 4 +11 lL outuetiin & 14 3 9 Fresno!....... +5 -6) +5 
New YorkCity') 0 -5 +3) = lida 3 =) Ti) Long Beachi.:.) »+2) -12) +3 
Poughkeepsie +3 -1 +9)/Atlanta........ r+3 —2 +8 acd reece io’ '| 441 -10 443 Los Angeles!...) »—2, -10  —1 
Rochester !..... +3 0 +9)| Birmingham ! +3) —2 +11 bg =. =a of ae Oakland and 
Schenectady . +10 +3 +10!) Mobile........ +3 -10 +9 tata. | <a od +6 Berkeley '.... | +3 —5| +6 
Syracuse !...... +1 —4 +4] Montgomery!..| +6 —S +6 ringfield ~10 -12 42 Riverside and | | 
i ee6chees +1  —S  +6)| Jacksonville!....) —6 —17 O|| Nr ~ San Bernardino) +5) —3, +3 
Philadelphia +4 0 + Miami!.... —1 +2 +5) emphis'..... +4 0, +6 Sacramento i ? +3 ry +9 
Trenton!...... +5) —3| +12 emg »- = Me: Minneapolis...) »+2 +4 +6 ad o46 are ye 
Lancaster '. . +5) <3 +71] atianea i + -1 nee) <2 TS Tee.) ta ta te 
Philadelphia +3) +1 +7) 2 teeeees as a Hi 2, PEAS oc +. —4 -3| +42 = uy vweeeel To ti ye 
Reading!...... +1} —1) +8] Capua tees: +3) 1) 413] Duluth et oe oe oe 
Wilkes- rre! al «8 oe — hanes SS 3 3] Superior ! +4 +1 +10) amp ave vel + | +4, + 
SR +11) —3| +10) 5. 3°°°°**’ E 
Cleveland sd ad sateen 4 <a See 1°58 -§ eee as oe Oe 
sue eecce i; “a +7ll Be howess MVGE cw ccccce 1 x ise a | | 
pS eee? ton Rouge’... +10 +5 +10)/ Pueblo........ -4 -6 49 eg SS wienal p—i1) —13) —4 
Canton!....... +8 +6 +12)| NewOrleans'.. +5 +3 +11||/ Hutchinson +12) *+5| +8|| Portland....... 0} -2| +7 
Cincinnati ! +1, —1|) +6/| Jackson!...... +13, +7 +11|| Topeka........ +4 +3 +8) Salt = —e* +2; -1) +2 
Cleveland !..... +2, +1) +8]| Meridian...... —2; -6 —1|| Wichita....... +11 +6) +10) Bellingham '. 0 -9 -4 
Columbus ! +6, +1) +11)| Bristol, Tenn...| +2) -—6 -+3/| Kansas City —2| -—6) +5]| Everett!....... ‘p13, —4| -2 
Risa 0 -3 +3||Chattanooga'.. —3 —10 +2] Joplin......... —6, —6) +4/| Seattle?....... | p44) —2) +3 
oledo!....... +6 +4 +10)! Knoxville!..... ?+18 +9 +22) St. Joseph..... —9 -—9 —3|| Spokane!...... |} =i} —i] +2 
Youngstown'..| +10 +5 +11)! Nashville !..... —2| +2) +5)| Lincoin........ +1) +5 +7|| Yakima'. -| 2) +5) +3 
® Preliminary r Revised. 
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
COST OF LIVING 
Consumers’ Price Index for Moderate Income Families in Large Cities 
{Index numbers of the Bureau of Labor Statistics, 1935-39 average—100] 
8.5 > x Fuel, el 
j uel, elec- 
Year or month | All items Food Apparel Rent tricity, and House Miscellaneous 
refrigeration furnishings 
1929. : | 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
1933 tal 92.4 | 84.1 87.9 100.7 100.0 84.2 98.4 
1938 | 100.8 97.8 102.2 104.1 99.9 103 .3 101.5 
Dh etahes ade cdecncskeete 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
ss hd val stwie saan | 100.2 96.6 101.7 104.6 99.7 100.5 101.1 
1941 nn (a 105.5 106.3 106.2 102.2 107.3 104.0 
1942. 116.5 i 123.9 124.2 108.5 105.4 122.2 110.9 
1943 | tas | 138.0 129.7 108.0 107.7 125.6 115.8 
1944 125.5 136.1 138.8 108 .2 109.8 136.4 121.3 
1945 128.4 i} 139.1 145.9 108 .3 110.3 145.8 124.1 
1946.. | 430.3 159 6 160.2 108 6 112.4 159.2 128.8 
1947.. 159.2 l 193.8 185.8 111.2 121.2 184.4 139.9 
1948 171.2 | 210.2 | 198.0 117.4 133.9 195.8 149.9 
1947—December 167.0 || 206.9 191.2 115.4 127.8 191.4 144.4 
i} 
1948—January... 168.8 I! 209.7 192.1 115.9 129.5 192.3 146.4 
February. | 167.5 | 204.7 195.1 116.0 130.0 193.0 146.4 
March.... 166.9 i 202.3 196.3 116.3 130.3 194.9 146.2 
April... 169.3 | 207 .9 196.4 116.3 130.7 194.7 147.8 
May..... | 170.5 1] 210.9 197.5 116.7 131.8 193.6 147.5 
PS ent an cuaind 171.7 | 214.1 196.9 117.0 132.6 194.8 147.5 
| a 173.7 l 216.8 197.1 117.3 134.8 195.9 150.8 
a6 wtih dae 174.5 H 216.6 199.7 117.7 136.8 196.3 152.4 
September 174.5 i| 215.2 201.0 118.5 137.3 198.1 152.7 
eee | 173.6 1] 211.5 201.6 118.7 137.8 198.8 153.7 
aS ay 172.2 | 207.5 201.4 118.8 137.9 198.7 153.9 
DE: cidaekWidrebaane 171.4 | 205 .0 200 .4 119.5 137.8 198.6 154.0 
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Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 






























































































































[Index numbers of the Bureau of Labor Statistics. 1926100] 
Other commodities 
All ‘ . Manu- 
Farm Fuel | Metals} pig. | Hides |Chemi- | House- Raw | fac- 
Year, month, or week — prod- | Foods Textile} and and res and jcalsand| fur- Mis- | mate- | tured 
“a - ucts Total |} prod- | lighting} metal B.. & leather} allied | nish- | cella- rials prod- 
ace ucts mate- | prod- rials prod- | prod- ing neous ucts 
rials ucts ucts ucts | goods 
Pe ere 95.3 || 104.9 99.9 91.6 90.4 83.0 | 100.5 95.4 | 109.1 94.0 94.3 82.6] 97.5 94.5 
OOOD..... vin cccdtsvees 86.4 88.3 90.5 85.2 80.3 78.5 92.1 89.9 | 100.0 88.7 92.7 77.7 84.3 88.0 
Rae 73.0 64.8 74.6 75.0 66.3 67.5 84.5 79.2 86.1 79.3 84.9 69.8 65.6 77.0 
OOO... casvsbessistss 64.8 48.2 61.0 70.2 54.9 70.3 80.2 74.1 72.9 73.9 75.1 64.4 55.1 70.3 
OO. . .. tte we daike al 65.9 51.4 60.5 71.2 64.8 66.3 79.8 77.0 80.9 72.1 75.8 62.5 56.5 70.5 
RR err 74.9 65.3 70.5 78.4 72.9 73.3 86.9 86.2 86.6 75.3 81.5 69.7 68 .6 78.2 
eae 80.0 78.8 83.7 77.9 70.9 73.5 86.4 85.3 89.6 79.0 | 80.6 | 68.3 77A 82.2 
OD... 0000s venehue ee’ 80.8 80.9 82.1 79.6 71.5 76.2 87.0 | 86.7 95.4 78.7 81.7 70.5 79.9 82.0 
ee ee 86.3 86.4 85.5 85.3 76.3 77.6 95.7 95.2 | 104.6 82.6 89.7 77.8 84.8 87.2 
ae. cwweboneeeaael 78.6 68.5 73.6 81.7 66.7 76.5 95.7 90.3 92.8 77.0 86.8 73.3 72.0 | 82.2 
ea ys 77.1 65.3 70.4 81.3 69.7 73.1 94.4 90.5 95.6 76.0 | 86.3 74.8 70.2 80.4 
SR er 78.6 67.7 71.3 83.0 73.8 71.7 95.8 94.8 | 100.8 77.0 88.5 77.3 71.9 81.6 
8 .. .ceckeceasteuaal 87.3 82.4 82.7 89.0 84.8 76.2 99.4 | 103.2 | 108.3 84.4 94.3 82.0 | 83.5 89.1 
BR er ses: 98.8 || 105.9 99.6 | 95.5 96.9 78.5 | 103.8 | 110.2 | 117.7 95.5 | 102.4 89.7 | 100.6 98.6 
Se... apc este dee 103.1 || 122.6 | 106.6 | 96.9 97.4 80.8 | 103.8 | 111.4 | 117.5 94.9 | 102.7 92.2 | 112.1 | 100.1 
SOR. ....cssccdadevent 104.0 |} 123.3 | 104.9 98.5 98.4 83.0 | 103.8 | 115.5 | 116.7 95.2 | 104.3 93.6 | 113.2 | 100.8 
een... coun abeheneeen 105.8 128.2 | 106.2 99.7 100.1 84.0 | 104.7 | 117.8 | 118.1 95.2 | 104.5 94.7 |] 116.8 | 101.8 
. ... csavedadeeees 121.1 148.9 | 130.7 | 109.5 116.3 90.1 | 115.5 | 132.6 | 137.2 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1 
eer Tr 152.1 181.2 | 168.7 | 135.2 141.7 | 108.7 | 145.0 | 179.7 | 182.4 | 127.3 | 131.1 | 115.5 | 165.6 | 146'0 
1947—December...... 163.2 4 196.7 | 178.4 | 145.5 148.0 | 124.6 | 151.5 | 191.0 | 203.4 | 135.0 | 139.4 | 121.5 | 182.0 | 154.9 
1948—January........ 165.7 199.2 | 179.9 | 148.3 148.4 | 130.0 | 154.3 | 193.3 | 200.3 | 138.8 | 141.3 | 123.6 | 183.9 | 157.8 
ebruary...... 160.9 185.3 | 172.4 | 147.6 148.9 | 130.8 | 155.3 | 192.7 | 192.8 | 134.6 | 141.8 | 120.1 | 174.9 | 154.5 
March........ 161.4 186.0 | 173.8 | 147.7 149.8 | 130.9 | 155.9 | 193.1 | 185.4 | 136.1 | 142.0 | 120.8 | 174.7 | 155.8 
i See 162.8 || 186.7 | 176.7 | 148.7 || 150.3 | 131.6 | 157.2 | 195.0 | 186.1 | 136.2 | 142.3 | 121.8 | 175.5 | 157.6 
sks dacuee 163.9 || 189.1 | 177.4 | 149.1 || 150.2 | 132.6 | 157.1 | 196.4 | 188.4 | 134.7 | 142.6 | 121.5 ] 177.6 | 158.5 
eee 166.24] 196.0 | 181.4 | 149.5 149.6 | 133.1 | 158.5 | 196.8 | 187.7 | 135.8 | 143.2 | 121.5 | 182.6 | 159.6 
funy sali ace. 0 168.7 195.2 | 188.3 | 151.1 149.4 | 135.7 | 162.2 | 199.9 | 189.2 | 134.4 | 144.5 | 120.3 | 184.3 | 162.6 
August........ 169.5 191.0 | 189.5 | 153.1 148.9 | 136.6 | 170.9 | 203.6 | 188.4 | 132.0 | 145.4 | 119.7 | 182.0 | 164.6 
September... .. 168.7 ' 189.9 | 186.9 | 153.3 147.9 | 136.7 | 172.0 | 204.0 | 187.5 | 133.3 | 146.6 | 119.9 | 181.0 | 163.9 
Caves ies 165.2 183.5 | 178.2 |7153.2 146.9 | 137.2 | 172.4 | 203.5 | 185.5 |"134.8 |"147.5 | 119.0 | 177.0 | 160.2 
November...... 163.9 || 180.8 | 174.3 | 153.3 146.1 137.3 | 173.3 | 202.9 | 186.2 |7133.7 | 148.2 | 119.2 ] 175.2 | 158.7 
December 162°.2 177.3 | 170.2 | 152.8 145.3 | 137.0 | 173.8 | 202.0 | 185.3 | 130.5 | 148.4! 118.5 | 172.1 | 157.5 
Week ending:' All other ! 
1948—Nov. 2........ 163.8 180.4 | 174.5 | 153.1 146.7 | 137.2 | 172.5 | 203.2 a 060 i(ité‘ié« ew cc ae RS OOO 
Nov. 9........} 164.0 181.0 | 174.5 | 153.2 146.5 | 137.2 | 172.5 | 202.5 | ee, oR oe 
Nov. 16........| 164.0 180.0 | 175.5 | 153.4 146.5 | 137.4 | 173.7 | 203.1 ae . Tien cos aieaiia eee 
WEOVs Bis cic cece 164.0 181.2 | 174.5 | 153.4 145.6 | 137.4 | 173.7 | 203.0 | ZZ, Ase ae 
Nov. 30... 163 .6 181.2 | 172.7 | 153.3 145.5 | 137.4 | 173.7 | 203.0 ae «ss i ci 
| Sa ee 162.4 177.3 | 169.7 | 153.4 145.2 | 137.5 | 173.7 | 203.0 ns. - 2 Bicvsanweteaket 
OS eae 161.7 || 175.9 | 168.7 | 153.1 |} 145.2 | 137.5 | 173.7 | 203.0 a) a Pee See 
ee 162.5 179.4 | 170.0 | 152.8 145.2 | 137.5 | 173.7 | 201.6 Pn.) stems eaeeabie 
ss ea 162.2 179.2 | 169.6 | 152.5 145.1 | 137.5 | 173.7 | 200.1 ae =—hti(istét)t””té‘«ir 
1949—Jan. 4.. 161.3 175.5 | 168.1 | 152.6 145.1 | 137.1 | 175.2 | 198.7 ee, ee: le 
a. Be cécaves 160.5 174.3 | 164.4 | 152.9 144.3 | 137.1 | 175.3 | 200.9 eu: .. . “Beawecenett 
an. 18.. 159.3 170.1 | 161.9 | 153.0 144.2 | 137.1 | 175.3 | 201.8 ar > RR ie de 
“SS Sere 158.8 167.9 | 159.2 | 153.6 || 143.6 | 138.0 | 177.9 | 200.8 eee ac RA I ec de 
1947 1948 1947 1948 
Subgroups Subgroups 
Dec. | Sept. | Oct. | Nov. | Dec. Dec. | Sept. | Oct. | Nov. | Dec. 
Metals and Metal Produc 
.9| 170.4) 171.1) 171.1 | eengene mach, eee... -| 127.0} 140.5) 7142.5)7143.7| 144.1 
.2| 223.4] 213.4) 204.6 arm machinery 128.6] 142.8] 144.9)7146.1] 146.5 
.6| 162.0] 162.6] 161.4 140.2] 164. 164.5| 165.0) 165.4 
160.8) 175 175.3) 175.3} 175.6 
.9| 174.9) 170.7] 171.3 143.0} 166.4) 167.0) 171.4) 172.5 
.3] 149.6) 7150.5) 149. 136.1] 157.0) 157.3) 157.3) 157.3 
.4] 137.1] 139.6} 139. 
.5| 239.8) 227.4| 220. 148.8] 158.9} 7160.1/7160.4| 160.5 
-1] 150.4] 149.4} 140. 121.6] 133.3} 133.7] 133.7] 133.5 
303.2} 317.1] 314.5} 310.3) 305.1 
.O} 189.7] 188.1] 188. 164.0] 160.2) 160.4) 161.6) 161.5 
.6| 202.0] 206.0) 197.2 136.1] 157.0} 157.3) 157.3} 157.3 
.9| 180.4] 183.8) 186.5 143.0} 178.8) 178.8} 178.8] 178.8 
.6| 148.6] 148.6) 148. ilding materials... .. 155.5) 174.8) 174.8} 175.6) 176.9 
hemicals and Allied Products: 
.6| 148.8] 149.2] 148.8]) Chemicals................. 124.1] 126.0] 127.5) 124.8) 122.5 
.8| 195.0) 191.7) 189.2 pharmaceuticals 154.9] 152.7} 152.6) 151.9) 151.4 
.8} 104.6] 104.3) 103. Fert materials........ 114.4) 116.2] 117.2) 119.5) 120.1 
4) 46.4) 46.4) 46.4 fertilizers............ 101.5} 107.8} 107.9) 107.9} 108.3 
8} 41.8) 41.8) 41.8 Oils and fats.............. 215.9] 188.6) °192.9)7193.7) 178.4 
.O| 150.7} 150.7) 150.7)|H ‘urnishing Goods. 
.3} 190.5) 190.5) 190. ES bcc cncceccsceve 142.8) 151.5}7°152.5|) 7153.6) 153.6 
PUPMMRNIB. oc cc ccccccceses 136.2) 141.6) 142.5) 142.8) 143.1 
.5| 136.4] 136.4) 136.4)|Mé 
.1] 195.1] 195.1] 194. Auto tires and tubes........ 63.4) 66.2) 66.2) 66.2) 66.2 
.5| 218.7} 219.0) 219. nN 308.2} 201.7| 195.4) 217.9) 217.1 
* *& = Beste eee Paper and pulp............. 164.7} 170.9) 170.2) 169.9) 169.5 
7] 90.9] 92.6]...... Rubber. crude.............. 44.5) 46.4) 45.0) 40.4) 38.9 
.2| 122.8) 122.8) 122 Other miscellaneous......... 130.0) 132.1) 131.1) 130.5) 129.5 
* Revised. 
_ | Weekly indexes are based on an abbreviated sample not comparable with monthly data. Figures for Nov. 2-Dec. 28, 1948, have been 


revised. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions of dollars} 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Annual totals eee, ~~ ae rates 





1947 








oe 8 
oo 


NUWRRABUBNUOCH OD WH Wuee 


Less: Capital consumption allowances 
Indirect business tax and related liabilities. 
Business transfer payments 
Statistical discrepancy 
Plus: Subsidies less current surplus of govern- 
ment enterprises 
Equals: National income 
: Corporate profits and inventory valuation 
adjustment ‘ 
Contributions for social insurance 
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Excess of wage accruals over disbursements. 
Plus: Government transfer paymeats 

Net interest paid by government 

Dividends 

Business transfer payments 
Equals: Personal income 
Less: Personal tax and related payments 

Federal 

State and local 

g ble personal income 

Less: Personal consumption expenditures 
Equals: Personal saving 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 


Annual totals y quarters 





1947 1948 
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Compensation of employees 
W ages and salaries* 
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Military... . 
Government ci 
Supplements to wages and salaries 
Proprietors’ and rental income * 
Business and professienal 
Farm 
Rental income of persons 
te fits and inventory valua- 
tion adjustment 
Cor porate profits before tax 
orporate profits tax liability 
Corporate profits after tax 
Inventory valuation adjustment 
Net interest 
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* Revised. n.a. Not available. 

1 Less than 50 million dollars. 

2 Includes employee contributions to social insurance funds. 

* Includes noncorporate inventory valuation adjustment. 

Nots.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period 
1929-43, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown 
for the period 1944~47, see Survey of Current Business, July 1948. For a discussion of the revisions, together with annual data for the period 
1929-43, and quarterly data for 1939, 1940, and 1941, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1943 shown 
in that issue of the BULLETIN have since been revised. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Costisued 


[Estimates of the Department of Commerce. In billions of dollars] 


GROSS NATIONAL PRODUCT OR EXPENDITURE 



































































































































































































en Seasonally adjusted annual rates 
oni Annual! totals by quart 
——- 1947 1948 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948 
= 4 ir 2° 3° 4 
4 
a Gross national product................... 103.8 | 55.8 | 90.4 |125.3 |212.2 (209.3 |231.6 |254.9 |243.8 |244.9 |251.9 |258.1 |264.9 
266.9 Personal consumption expenditures... . . 78.8 | 46.3 | 67.5 | 82.3 |111.4 |147.4 |164.8 [177.7 |171.1 |172.5 |177.3 |180.1 |181.¢@ 
14.9 = = a aa ne nee aang OF te 9.4] 3.5] 6.7] 9.8] 6.9 | 16.2 | 21.0 | 22.7 | 22.1) 21.3 | 22.8 | 23.7 | 22.9 
20°3 Nondurable goods.................e0ee- 37.7 | 22.3 | 35.3 | 44.0 | 67.5 | 87.5 | 96.5 |103.6 |100.2 |101.4 |103.7 |104.3 |10S.1 
‘6 Mie MLS 2 Se aie oo, « sets 31.7 | 20.6 | 25.5 | 28.5 | 37.0 | 43.6 | 47.3 | 51.4 | 48.8 | 49.8 | 50.8 | 52.1 | 53.0 
na Gross private domestic investment...... 15.8 | 1.3) 9.0 | 17.2 | 6.4 | 26.5 | 30.0 | 39.7 | 35.4 | 38.0 | 38.0 | 40.2 | 42.8 
7 New construction!....................- 7.8| 1.1] 4.0] 5.7] 2.3} 8.9] 11.7 | 14.6 | 14.0 | 14.3 | 14.4 | 14.8 | 14.7 
2 Producers’ durable equipment............ 6.4] 1.8] 4.6] 7.7] 5.4] 12.8 | 17.8 | 21.4] 18.9 | 19.8 | 21.0 | 21.9 | 22.7 
n.a. Change in business inventories........... 1.6 |-1.6 4] 3.9 |-1.4] 4.8 6) 3.8] 2.5) 3.9] 2.6) 3.5] 5.3 
Net foreign imvestment................. 8 2 9} 2.2)-2.2 | 4.7] 8.9] 21.5] 8.2) 3.9] 2.7) —.3 | —.4@ 
n.a. Government purchases of goods and 
51 Gy cts 05 ds. ok cdconec estes 8.5 | 8.0 | 13.1 | 24.7 | 96.5 | 30.8 | 28.0 | 36.0 | 29.0 | 30.5 | 33.9 | 38.2] 41.5 
aan DOs ors ok So var otiis sess SS 1.3} 2.0 5.2 16.8 $9.0 20.8 15.6 | 21.5 | 15.5 | 17.9 | 19.8 | 22.9 | 25.4 
, RR SE a aN septic. 2: 1. 13. ? 2 
he SR dn. «4 +clnetos>esceed 1.3) 2.0) 39} 3:2] 1:6] 2.5 }16.9 22.1 | 16.3 | 19.1 | 20.5 | 23.1 | 25.6 
8.3 Less: Government sales?............ () (®) (3) (*) 1.2} 2.9] 1.3 6 8} 1.2 7 £5"... 
6 al alia. 3 aa ae 7.2| 5.9| 7.9] 7.8] 7.5 | 10.0 | 12.3 | 15.1 | 13.5 | 13.7 | 14.8] 15.5 | 16.3 
219.6 
20.2 
18. 
4 PERSONAL INCOME 
ey (Seasonally adjusted monthly totals at annual rates] 
18.4 
— Wages and salaries 
Wage and salary disbursements 
Per- ployee prietors’| and ber agricul- 
Year or month sonal contri- | labor and per- pay- tural 
rates income} Total Total Com- Distrib- butions | income’ | rental sonal inseend? 
receipts‘ dis- modity utlve Service | Gov- for income’ | interest 
ea Te burse- || Produc- | ; indus- | ern- | social income 
: ons ing in- ‘us- | tries | ment | insur- 
S || dustries| *s ance 
ge 2 50.0 50.2 21.5 15.5 8.2 5.0 A ss 19.7 13.3 1.5 76.8 
ol 6 28.7 28.8 9.8 8.8 5.1 5.2 2 .4 7.2 8.2 2.1 43.0 
0 45.4 45.9 18.4 13.1 6.9 7.5 6 5 15.4 10.3 2.4 66. 
144.7 3 42.3 42.8 15.3 12.6 6.7 8.2 ‘6 5 14.0 8.7 2.8 62.1 
139.6 6 45.1 45.7 17.4 13.3 6.9 8.2 ‘6 5 14.7 9.2 3.0 66.3 
119.6 3 48.9 49.6 19.7 14.2 7.3 8.5 a .6 16.3 9.4 3.1 71.5 
3.7 3] 60.9] 61.7 27.5| 16.3] 7.8| 10.2 r ‘6| 20.8 99| 3.1] 86.1 
16.2 2 80.5 81.7 39.1 18.0 8.6] 16.1 1.2 7 28.1 9.7 3.2 | 108.7 
Sel 4] 103.5] 105.3 48.9 20.1 9.5 | 26.9 1.8 9 32.1 10.0 3.0] 134.3 
51.4 ‘S$ | 114.8] 117.1 50.3 22.7| 10.5 | 33.5 2.2 1.3| 34.1 10.6| 3.6] 149.0 
25.6 3} 115.2] 117.5 45.8 24.8] 11.5] 35.5 2.3 1.6] 36.0 11.4 6.2 | 154.3 
18.4 1] 109.8] 111.7 46.1 31.2 | 13.8 | 20.7 2.0 1.6 41.8 13.5] 11.4] 189.4 
7406UF 21 120.1 | 122.2 54.6 35.0] 15.1 | 17.4 2.1 1.8 46.0 15.6] 11.7 | 174.9 
~ ; 6 | 132.3] 134.4 60.6 38.9 | 16.1 | 18.7 2.1 2.0 50.9 17.3] 11.1] 190.4 
ma. 
1 1947—December..... 207.7 | 127.4] 129.4 59.2 37.4} 15.2} 17.6 2.0 1.9 51.3 16.2] 10.9] 184.2 
ae 1948—January’.....| 208.8 | 127.4 | 129.6 58.9 37.5} 15.5 | 17.7 2.2 1.9 51.8 16.5] 11.2] 184.3 
- 4 February’....| 206.4 | 126.8] 128.8 57.8 37.8 | 15.6] 17.6 2.0 2.0 49.6 16.6] 11.4] 184.3 
5. Marchr....... 205.7 | 126.6 | 128.7 57.7 37.6 | 15.6} 17.8 2.1 1.9 48.4 16.6} 12.2] 185.1 
5 coal [Sora 208.6 | 126.8] 128.8 57.3 37.8] 15.9] 17.8 2.0 2.0 51.2 16.7} 11.9] 185.3 
May’ 209.2 | 129.0] 131.0 58.5 38.6] 15.9] 18.0 2.0 2.0 50.4 16.8} 11.0] 186.6 
Jume?........ 214.4] 131.4] 133.6 60.4 38.8] 16.1 | 18.3 2.2 2.0 53.0 16.9} 11.1 | 189.7 
DT nobus a 214.8 | 133.4] 135.6 60.9 39.5| 16.4] 18.8 2.2 2.1 51.7 17.0] 11.1 | 191.3 
August’. ..... 216.7 | 135.9| 138.0 62.3 40.0| 16.5 | 19.2 2.1 2.1 50.3 17.3] 11.1 | 193.8 
September’. ..| 217.3 | 136.7 | 138.9 63.0 40.0] 16.4] 19.5 2.2 2.1 50.4 17.5] 10.6 | 195.0 
October... .. 218.5 | 137.5 | 139.6 63.0 40.2| 16.6] 19.8 2.1 2.1 50.7 17.8] 10.4] 195.6 
period November....| 219.9 | 138.0] 140.1 63.8 39.71 16.6} 20.0 2.1 2.1 51.4 18.1 | 10.3 | 196.3 
.kdown December?....| 220.8 | 137.3] 139.5 63.2 39.7] 16.5} 20.1 2.2 2.1 52.2 18.4 | 10.8] 197.1 
period 
shown 







» Preliminary. 





ance. 







valuation adjustment. 
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! Includes construction expenditures for crude 


troleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 
5 Less than 50 million dollars. “a 
‘ Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur- 


Such contributions are not available by industries. 2 
* Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 
® Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 


ess t ers. 


7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
wel] as consumer bad debts and other : 

5 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 
Note.—Details may not add to totals because of rounding. 
Source.—Same as for preceding page. 






























CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 













































































































































Instalment credit 
Total Single- “ 
End of year Charge Service 
or month we ie Total Sale credit ae accounts credit 
aoe instalment Loans * 
credit! Total Automobile Other ; 
a, 
opr rere 7,628 3,158 2,515 1,318 1,197 643 2,125 1,749 596 
I icicntietacendeins 3,912 1,588 1,122 459 663 466 776 1,081 467 = 
9: 
NS sivas faxé been 7,047 3,595 2,313 970 1,343 1,282 1,442 1,487 $23 - 
te RI at URS 5 7,969 4,424 2,792 1,267 1,525 1,632 1,468 1,544 533 19 
Pb bwiwedecetensdeds 9,115 5,417 3,450 1,729 1,721 1,967 1,488 1,650 560 
cinwecureden ten 9,862 5,887 3,744 1,942 1,802 2,143 1,601 1,764 610 19 
0 errs Sr Ts 6,452 2,922 1,491 482 1,009 1,431 1,369 1,513 648 19 
Py crvesdewsseweeast 5,310 1,933 814 175 9 1,119 1,192 1,498 687 19 
ee: ee ee 5,747 2,005 835 200 635 1,170 1,255 1,758 729 19 
Pa esr 6,598 2,325 227 676 1,422 1,520 1,981 772 19 
i ecvbebe ne Peceotel 10,101 3,910 1,558 544 1,014 2,352 2,2 3,054 874 194 
Dl. ehiveveeeebouueboa 13,426 6,187 , 839 1,151 ay 3,348 2,707 3,612 920 19. 
St dce duvedsdsevos 15,957 8,229 4,128 1,963 2,165 4,101 2,902 3,854 972 19 
19: 
1947—November..... -| 12,663 5,758 2,550 1,099 1,451 3,208 2,679 3,309 917 19 
. December. ...... 13,426 6,187 2,839 1,151 1,688 3,348 2,707 3,612 920 192 
13,127 6,221 2,817 1,202 1,615 3,404 2,742 3,240 924 
13,053 6,299 2,841 1,254 1,587 3,458 , 765 3,061 928 
13,539 6,555 2,992 1,367 1,625 3,563 2,783 3,275 926 Ne 
13,762 6,797 3,143 By 1,675 3,654 2,795 3,236 934 De 
13,986 6,993 3,265 1,536 1,729 3,728 2,816 3,245 932 
14,321 7,185 3,372 1,602 1,770 3,813 2,839 3,352 945 
14,354 7,369 3,480 1,689 1,791 3,889 2,840 3,185 960 
14,522 7,578 3,625 1,781 1,844 3,953 2,847 3,130 967 Jai 
14,815 7,774 3,774 1,858 1,916 4, 2,855 3,227 959 Fe 
15,101 7,817 3.813 1.889 1,924 4,004 2,868 3,457 959 M: 
15,339 7,921 3,889 1,922 1,967 4,032 2,893 3,557 Ap 
December?...... 15,957 8,229 4,128 1,963 2,165 4,101 2,902 3,854 972 Mz 
Jui 
» Preliminary. : Ju 
1 Includes recent revisions. See footnote 2. ; zs . 4 = 
* Includes repair and modernization loans insured by Federal Housing Administration. Total loans include recent revisions of instalment Oc 
loans of small loan companies and miscellaneous lenders, and insured repair and modernization loans, shown on pp. 14-15 of the BULLETIN for N 
January 1949. xd 
* Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). De 
Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. _ 
CONSUMER INSTALMENT LOANS ; 
[Estimates. In millions of dollars] s 
Amounts outstanding Loans made by ae lending institutions 
(end of period) (during period) 
, Insured 4 
Year or month Indus- . Indus- — 
Com- | Small | tndus- | trial | Cregit | Miscel- | "SP&T | Com- | Small | Indus- | trial | credit j 
Total! || mercial | om. trial loan | unions | @€°U8 | modern-| Mercial | com- trial loan 3 Ou 
banks? panies! banks* | com- lenders! | j-ation | banks* panies! banks* | com- ( 
panies* loans! panies*® | 
ee 643 43 263 219 23 ky Pree Ae 463 413 38 
P+ wis eurseaaaned 466 29 246 121 20 OE Be isdieadll aonueee 322 202 32 
Sy +s donk eee 1,282 312 380 129 95 103 117 146 460 238 176 176 ‘ 
a ee 1,632 523 448 131 99 135 96 200 827 261 194 7 ; 
Ens + éckesanoba 692 498 132 104 174 99 268 1,017 912 255 198 : 
1941 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344 j 
|, See 1,431 426 417 89 72 130 91 206 792 784 182 146 236 4 
+ & one kee ene 1,119 316 364 67 59 104 86 123 639 800 151 128 201 4 
Din cdvacteenwe 1,170 357 384 68 60 100 88 113 749 869 155 139 198 a 
— eer: 1,422 477 439 76 70 103 93 164 2 956 166 151 199 ¢ 
1946 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 2 
Gnas o ovbnbaneen 3,348 || 1,435 701 166 134 225 119 568 # 1,432 310 282 428 : 
Das « eh panes 4,101 1,709 817 204 160 312 131 768 3,078 1,534 376 319 577 : 
1947—-November. .| 3,208 || 1,383 659 162 130 215 115 544 233 140 27 25 39 4 
December...| 3,348 |} 1,435 701 166 134 225 119 568 267 188 33 30 46 § Vo 
1948—January....| 3,404 || 1,462 705 165 137 227 120 588 248 109 27 26 38 4 
February 3,458 1,482 709 167 140 230 120 610 221 107 25 25 38 F | 
March...... 3,563 || 1,530 722 173 143 241 121 633 287 139 32 48 3 
OO” Fa 3,654 1,570 727 180 1 252 122 657 2 121 31 27 50 
iets 3,728 || 1,597 736 189 147 260 123 676 258 123 31 25 47 : 
iy +nenes 3,813 || 1,634 746 194 150 272 124 693 275 127 37 27 54 q 
| eae 3,889 || 1,669 757 199 152 282 125 705 277 130 33 26 52 
August..... 3,953 1,701 763 203 154 291 125 716 270 126 32 27 52 : 
September 4,000 1,712 771 206 155 300 126 730 254 122 31 26 51 zg 
October. .... 4,004 || 1.700 772 204 155 302 126 745 222 116 29 24 “4 { 
November?..| 4,032 || 1,701 780 204 156 304 127 760 237 134 31 26 46 £ 
December?..| 4,101 1,709 817 204 160 312 131 768 260 180 37 31 57 3 
os 
& 
® Preliminary. 1 Includes recent revisions shown on pp. 14-15 of the BULLETIN for January 1949. Fy 
2 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount ‘a 


of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of December amounted to 101 million dollars 
and loans made during December were 9 million. 

* Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 
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CONSUMER CREDIT STATISTICS—Continued 












































































































































































CONSUMER INSTALMENT SALE ott, EXCLUDING CONSUMER INSTALMENT CREDITS OF fpemenacias 
oii AUTOMOBILE CREDIT BANKS, BY TYPE OF CRED 
[Estimated amounts outstanding. In millions of dollars] [Estimates. In millions of eta 
= Automobile | Other |Repair| Per- 
‘ , —— Slouse- on retail retail, — pened 
2 Total, : , pur- | mod- | instal- 
End of onstuds 9 —_ ~ Jewelry | other Year or month Total rae PSE chasedleralen-| ment 
= year 4 ing auto- pi R.A rod stores retail | acetal tag and | tion | cash 
mont mobile || order pal stores ' i loans! 2] loans 
houses Outstanding at end of 
- period: 
1929......] 1,197 160 583 265 56 133 tanh ecnecs ot 1,591 165 306 275 273 572 
on ae Se 2.701 346 536 523 500 796 
0068....0: 663 119 299 119 29 97 ee 3,560 571 735 741 640 873 
1947— November 2,588 337 513 486 483 769 
1938. . 1,343 302 485 266 70 220 
1939 1/525 377 536 273 93 246 December. ...} 2,701 346 536 523 500 796 
1940... 1,721 439 599 302 110 271 1948—January...... 2,787 359 556 567 504 801 
1941... 1,802 466 619 313 120 284 February..... 2.825 373 570 569 506 807 
1942......}| 1,009 252 391 130 77 159 March....... 2,931 402 602 591 517 819 
1943...... 639 172 271 29 66 101 April.........] 3,057 431 628 628 538 832 
1944..... 635 183 269 13 70 100 ee eae 3,137 448 649 646 555 839 
ere 676 198 283 14 74 107 DE i on ova oe 3,229 472 668 661 572 856 
1946......| 1,014 337 366 28 123 160 pS ess 3,319 502 691 678 582 
a 1,688 650 528 52 192 266 August....... 3,410 529 713 698 592 878 
1948?.....| 2,165 875 631 84 234 341 September....| 3,486 550 723 725 608 880 
October .| 3,504 561 723 731 620 869 
1947 November?...| 3,530 566 730 736 632 866 
. ; e ane _ December?...| 3,560 571 735 741 640 873 
November.| 1,451 555 474 Volume extended dur- 
December .| 1,688 650 528 52 192 266 ing month: 
1947—November... . 421 69 94 91 43 124 
1948 December... . 484 70 103 115 47 149 
January 1,615 632 502 52 175 254 1948—January...... 456 70 98 118 36 134 
February. .| 1,587 624 492 §2 169 250 February..... 398 66 89 90 35 118 
March 1,625 653 497 54 165 256 March...... 504 89 116 102 44 153 
April 1,675 680 $11 60 160 264 CS See ; 521 92 112 122 52 143 
May ot Qinee 703 528 65 161 272 | ee 487 | 81 109 112 48 137 
id June ..| 1,770 720 541 68 162 279 pO ee §24 | 87 109 126 52 150 
July. 1,791 732 545 72 160 282 pe ee 512 91 115 113 45 148 
August 1,844 759 560 76 158 291 August...... 504 | 93 116 105 49 141 
it September 1,916 786 586 81 161 302 September... . 503 | 90 105 122 49 137 
ir October 1,924 797 583 81 160 303 October. ..... 433 | 73 93 99 48 120 
November?! 1,967 812 588 81 176 310 November?. . . 450 | 76 98 98 50 128 
December ?} 2,165 875 631 84 234 341 December? .. . 477 76 101 107 43 150 
| 
! MENT EDITS OF INDUSTRIAL CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
CON eR eA vven on Cannrr LOAN COMPANIES, BY TYPE OF CREDIT 
3 {Estimates. In millions of dollars] [Estimates. In millions of dollars] 
Retail instal- Repair | Personal ~ Retail instal- Repair | Personal 
s ment paper ? and instal- ment paper ? and instal- 
Year ormonth | Total modern-| ment Year or month Total > modern-| ment 
— Auto- ization cash Auto- ization cash 
mobile Other loans!?] loans mobile Other loans'?| loans 
it Outstanding at end Cues at end 
i : - 
of period: of peri 2 
I 162.7 || 27.5 | 17.8 | 28.3 | 89.1 —- pega men oe) ae ate. 
— Sa RR ae 233.5 50.0 30.2 43.3 110.0 1948”. thie aes 176.9 38.3 23.5 50 110 1 
a ee 286.1 66.6 43.3 51.6 ae OR Serer er ee. sane , : F 
. = 1947—November..| 144.8 26.3 15.9 4.2 98.4 
1947—November..| 227.9 49.6 28.5 42.5 107.3 
December..| 233.5 |} 50.0 | 30.2 | 43.3 | 110.0 mber../ 148.2 | 27.1 | 17.1 4.2 | 9.8 
1948—January....| 231.8 || 49.0 | 31.0 | 43.5 | 108.3 bse) Ee BPE eT tt ees 
February...| 234.6 50.3 31.4 44.0 108.9 Merch a =? zs =. ::3 =. 
March..... 242.3 53.4 32.8 44.8 | h U[fllCl ee ‘ : 7 - 
April...... 161.8 31.1 20.1 4.4 106.2 
April...... 253.3 56.8 35.7 46.7 114.1 Ma 163.1 31.9 20 5 45 106.2 
BD. <sv0.- 265.1 59.0 | 38.0 | 48.3 | 119.8 - bengal =" 
OS een 66.0 33.3 21.2 4.5 107.0 
June..... 271.6 61.4 40.1 48.8 121.3 Jul 168.0 34.9 21.0 46 107 5 
; eee 277.8 || 64.3 | 42.1 | 49.1 | 122.3 wo il r ' 
August....| 170.1 36.2 21.7 4.6 107 .6 
4 August... .| 282.3 66.3 43.3 49.8 122.9 
September..| 171.8 37.4 22.6 4.8 107.0 
September .| 286.7 67.8 44.3 50.6 124.0 
October. . . 171.8 37.5 22.7 4.9 106.7 
October....| 285.9 67.1 43.5 51.3 124.0 November?.| 173.5 38 3 23.4 49 106 9 
November?.| 285.5 66.8 43.3 51.6 | 123.8 - + nh 176.9 38 3 535 so | 1101 
: December?.| 286.1 66.6 | 43.3 51.6 | 124.6 Dessaaes . 4s 
4 r 
Volume extended Volume extended 
during month: during month: 
1947— November. 34.5 8.3 4.9 3.4 17.9 1947—November.. 28.1 5.2 3.3 0.5 19.1 
December 39.8 8.6 5.8 3.5 21.9 December..| 31.4 5.2 3.7 0.3 22.2 
’ 1948—January.. 33.7 || 8.6 4.6 2.7 | 17.8 1948—January....| 28.3 5.7 2.8 0.3 | 19.5 
February.. 31.5 |} 8.0 4.4 2.8 16.3 ——-- 26.6 5.3 2.8 0.3 18.2 
March.....| 41.9 |] 11.2 6.0 3.7 21.0 March.. 32.1 6.9 3.4 0.4 21.4 
aa: . 42.0 11.3 6.4 4.4 19.9 April. 30.5 6.9 3.8 0.4 19.4 
: May.......| 40.8 |! 10.1 6.8 4.2 19.7 May.......| 27.7 5.7 3.7 0.4 17.9 
z June... 44.2 || 10.5 7.4 3.4 22.9 ee 30.6 7.1 3.5 0.4 19.6 
4 ee a 11.3 6.9 3.1 20.1 July 29.1 6.7 3.3 0.5 18.6 
August 40.1 || 10.6 6.5 3.6 19.4 August.....| 28.6 6.0 3.6 0.4 18.6 
September..| 38.8 | 9.8 6.6 3.5 18.9 September. 28.1 6.1 3.8 0.5 a7 ..7 
ol i October. | 33.5 7.6 4.9 3.5 17.5 October... . 25.4 5.1 3.0 0.5 16.8 
nt 4 November. | 35.1 8.1 4.6 3.4 19.0 November?.| 27.7 6.0 3.4 0.4 17.9 
no December? 38.7 |} 7.9 5.2 2.9 22.7 December?.| 30.9 5.3 3.4 6.5 | (as.F 
at PP *reliminary. Se 






' Includes not only loans insured by Federal Housing Administration but aiso noninsured loans. 
? Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Continued 




















Item 


Net sales: 
, 
Cash sales. . 
Credit sales: 

Installment. 
Charge account... 


Accounts receivable, end | 


of month: 
» ee 
Instalment 


Collections during 
month: 

Total : 

Instalment 


Inventories, end of 


month, at retail value. 



























































® Preliminary. 








DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 


FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 
Percentage change Charge 
| oy one from correspos ding | Instalment accounts accounts 
— month of preceding | 
year Year or month ae 
l 7 Tt hold ap- Jewelry Depart- 
Dec. | Nov. | Oct. | Dec. | Nov. | Oct. — ure, | Pliance | stores | Ment 
1948” | 1948 | 1948 | 19487| 1948 | 1948 so | Geaees 
tee Does ft Piemnet 2=3 ch Dare 
| 1947 
+27 | +8)| —13 | —10 | -—12 | —14 November.......... 30 23 39 24 55 
| +34) +11 | +3 | -17 | -16 | —26 December.......... 29 20 39 31 54 
| +29 +9 —20 | —7 —11 —12 1948 
+17 | +4) +6) -6] -4] -10 pe ae 24 18 36 19 53 
POR sc dvenncas 23 17 32 18 49 
MES. 5 ib Mis ia. e oa 27 19 35 19 53 
po Yk Seay 25 19 33 19 52 
| +6 +1 0 | +20 | +30); +40 Sere ee 24 19 34 19 52 
| +11 +1 -1 +21 +30 | +36 pO ee er 24 20 33 19 52 
jee ae 23 18 34 19 51 
Se a 23 18 33 19 51 
September.......... 24 17 32 19 53 
+3 -1 +5 +5 +7 +8 Be ae 24 18 31 19 54 
+2 -1 +3 +4 | +11 +7 November.......... 24 18 31 21 55 
Bc biceeces 25 17 31 24 56 
$3 +1 +5 +5 | +15 | +16 
® Preliminary. 
1 Collections during month as percentage of accounts outstanding at 
beginning of month. 























Ps 
Index numbers, without seasonal adjustment, 1941 average—100 Percentage of total sales 
: Accounts receivable | Collections during 
Year or month Sales during month at end of month month I c ¢ 
Cash nstal- harge- 
- ee ment account $ 
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales $ 
ment account ment account ment account 2 
eee 100 100 100 100 100 100 100 100 48 9 43 
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38 
1943 average.......... 130 165 71 103 46 79 80 107 61 5 34 
1944 average.......... 145 188 65 112 38 84 70 112 64 4 32 ; 
1945 average.......... 162 211 67 125 37 94 69 127 64 4 32 
1946 average.......... 202 242 101 176 50 138 91 168 59 4 37 
Se ES & bate w ners 214 237 154 200 88 174 133 198 55 6 39 f 
1948 average?........ 247 235 192 219 142 198 181 222 52 7 41 
1947—November...... 265 284 222 252 111 204 152 214 53 7 40 
December....... 373 408 7280 351 136 263 170 235 54 7 39 
1948—January........ 174 189 142 164 127 205 174 299 54 7 39 
EPURST....5.0. 168 177 142 162 124 181 160 217 53 7 40 q 
eee 226 235 196 222 129 190 177 207 52 7 41 
I ove: with tii 213 220 191 208 131 191 171 211 51 8 41 
ae ee 218 228 186 213 134 192 172 214 52 7 41 
Sn: me wo out int tue 217 228 178 211 136 192 176 217 52 7 41 
IS is os citnt acbl 173 187 160 158 138 167 169 213 54 8 38 1 
0” 188 196 192 177 144 165 173 184 52 9 39 ‘ 
September. ..... 228 230 215 228 151 188 186 188 50 8 42 * 
5 6:51 nae 248 255 203 250 155 206 196 220 S51 7 42 
November....... 263 272 218 262 160 219 204 243 Si 7 42 
December?...... 381 407 281 370 176 282 212 252 53 6 41 






































» Preliminary. 


r Revised. 


NotTE,.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 175. 
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BANK CREDIT, MONEY RATES, AND BUSINESS * 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 



























1948 1949 1948 1949 
Chart Chart 
book book 
page | Dec. | Jan. | Jan. | Jan. | Jan. page | Dec. | Jan. | Jan. | Jan. | Jan. 
29 5 12 19 26 29 5 12 19 26 
WEEKLY FIGURES! In billions of dollars WEEKLY FIGURES*—Cont. In unit indicated 
RESERVE BANK CREDIT, ETC. BUSINESS CONDITIONS 
Reserve Bank credit, total.... 2| 24-11] 23.73] 23.19] 23.00] 22.96llyn tesa : 
U.S. Govt. securities, total.. 3 3-3 “= 3.2 7 ss Indexes (1926 = 100): 

Bills. ....-+-ocrceesseee ie By Be Be By yale ay 63| 162.2] 161.3| 160.5] 159.3] 158.8 

Notes and certificates 3! 1100] 10.911 10.77] 10.601 10: Farm products.......... 63] 179.2] 175.5] 174.3] 170.1] 167.9 

Bonds.......--+++-++-+: 3) 54°24] 24.251 24°25] 24.261 24. a aR 63| 169.6] 168.1] 164.4] 161.9] 159.2 

Gold stock.......--+---++++5 2) 3s. . ° ° : Other commodities. ..... . 63| 152.5| 152.6] 152.9] 153.0] 153.6 
Money in circulation......... 2| 28.33) 28.15) 27.92) 27.72) 27. Basic commodities: " 
Member bank reserves. ...... ..2, 4] 20.24) 20.38) 20.11) 20.13] 20.04) = rotar ss... eee 295.0] 292.8] 287.2] 283.3 
Required reserves............ 4) 19.18) 19.24) 19.12)719.16)719. Foca See pDiaiehts 324.0] 320.3] 310.0) 302.5 
Excess reserves*............. 1.06) 1.13 ».98) ». Industrial materials. 280.5| 279.1| 278.8] 277.3 
Member — reserves (weekly Selected farm produc’ 

avg.): . Wheat (cents ——, 66| 226.2) 224.9) 224.5] 222.4] 219.6 

New York City........... ie Be Gk Ba By Corn (cents per bushel)... 66] 147.1] 145.6] 144.3] 142.8] 138.6 
Chicago. « .. 0+... -+--+se0. + ae 2 ' Cotton (cents per pound). 66| 32.3} 32.2] 32.4] 32.8] 32.9 
Reserve city banks........ S|} 7.53) 7.65) 7.54) 7.56) 7. — (Getes per 100 
Country banks‘........... 5} 5.77) 5.82) 5.82) 5.85) 5S. eect e ak ois 66] 27.98] 27.80] 27.45| 25.73] 25.10 
Hoe (oliars per 100 
septa 5s ibe, eapmaaainaaataaas TE oe. can, 66] 22.00] 21.08] 21.05] 20.70] 20.85 
All reporting banks: 75| 62.64 2 Butter (cents per pound).. 66) 65.6) 63.2) 64.3 4\" 61.6 
Loans and investments... . . 14| 62.75) 62.64) 62.60) 62.88) 62 Eggs (cents per dozen)... 66] 48.6) 45.7) 42.5] 41.4) 41.5 
U. S. Govt. securities, total. 14| 32.99] 33.48) 33.32] 33.75) 33. Production: 
Bonds........ linen a: due 16] 24.59) 24.56) 24.61) 24.67) 24. Steel (% of capacity). ..... 69] 97.3] 97.8] 99.3] 100.1] 101.1 
Notes and certificates.... 16] ©-59} 6.73) 6.56) 6.66) 6. Automobile (thous. cars)... 69 106} 110) 115 
cs oe 16, 1.81) 2.20) 2.16) 2.43) 2. Crude petroleum (thous 
Other securities........... 18} 4.21) 4.19) 4.19) 4.18) 4. a prance npg AS 70] 5,611) 5,454] 5,428] 5,419] 5,439 
Demand deposits adjusted.. 14) 47.79) 47.44) 47.52) 47.67) 47. Bituminous coal (mill. tons) . 70| 14.73} 1.93] 4. 174 

S. Govt. deposits. ...... 14) 1.36) 1.20) .92) 1.07) 1. Paperboard (thous. tons). . . 7 82} 159) 194] 191] 181 
po eee 14) 25.56) 24.97) 25.09) 24.95) 25. Meat (mill. pounds)....... 281| 350) 362| 362) 321 

Commercial............- ig} 15.56) 15.57) 85.63) 19.41) 15. Electric power (mill. icw. hrs.) 73] 5,302 5.342 5,727| 5,769| 5,810 

Real estate......... snes 18} 4.06) 4.06, 4.08) 4.08) 4. Freight carloadings(thous. cars) 

For purchasing securities: ; PRR re Bienen 72} 585} 722) 733; 710) 679 
Fetal AEE RAS . 18} 2.00) 1.73) 1.77) 1.64) 1. Miscellaneous............- 72| 204) 347) 351) 341] 333 
¥ . S. Govt. securities. . 18] 1 t- ro : a 1. Department store sales 

ther securities . nm Oe . . : . —39 =100)............ 
—<__.......... is} 3.95| 3.94] 3.92| 3.92] 3.91|| (1935-39=100)... 7 ey Hh Gt: ee 
New York City banks: 
Loans and A wad Bee 15} 18.50) 18.35) 18.21} 18.26) 18. 1948 
U. S. Govt. securities, total. 15} 9.34) 9.58) 9.37) 9.50) 9. 

ERT En 17] 7.34] 7.32) 7.27) 7.25} 7. 

Notes and certificates.... 17] 1.47] 1.51] 1.39) 1.48] 1. Oct. Nov. Dec.? 

ee 17 .52 .75 .70 .77 5 

ay ~~ adjusted... 15 er ».2 a a 1S. _ + enn 
. S. Govt. deposits. . : . Y : ; NTHL RES _ 
interbank depecis......... 4.10} 4.28} 4.06] 4.16] 4. In billions of dellers 
FR i-6 o00 00 eve 1.59} 1.58} 1.58} 1.54] 1. DEPOSITS AND CURRENCY 
ile d veins cccese ie 7.73} 7.81} 7.73 e- 
Commercial............. 61) 5.56) 5.58) 5.60 : De — and currency: ¢ 
Per peschesng securities: — sai reo s 6| 7170.30 | 7170.10 ?170.90 
o brokers: clu vt. 
On U.S. Govts...... 19} .80| 561 66] 54 — 6| 7168.00 | 7167.90 | 7168.80 
On other securities... 19 .34 31 .29 .30 —_—— deposits adjusted.. 6 85 00 785 00 785.80 
, | 19 .22 22 22 .22 " Time deposits attested. Pade 6| 57. »57 00 57.30 
Real estate and other.... 19} 1.03) 1.02) 1.02) 1.02) 1. Currency outside banks.... 6| %25.70 725 90 725.70 
Banks outside New York City: U. S. Govt. deposits. . . - ... q snl sn o's 
ns and investments... . . 15| 44.26] 44.29] 44.39] 44.62) 44.45||Money in exculation. ita 1 “865 8 6S 3°70 
U. 5. Gon. securities, total . na 23.65 23.98 23.96 26.25 24. $10 and $20 bills Si cht 5] 14.95 15.06 14°91 
TRS. a gees 17| 17. 17. 17. 17.42] 17.5 , states 
Notes and certificates.... 17| 5.11] 5.22] 5.17| 5.18] S. Coins, $1, $2, and $5 bills... 7) 4-58 — 7 
Soe Fei qe 17} 1.28] 1.45) 1.46) 1.65] 1. 
Demand deposits adjusted... 15} 32.29) 32.03) 32.32} 32.32] 32. 
U. S. Govt. deposits. ...... 15} 1.01 .86 .68 .80 ; Annual rate 
a deposits......... 3 $-40 +3 6.79 ‘3 . 
Se ee 1 13.40) 13.47) 13.49) 13.49) 13. ro 
Loans, total. 0.002000. 2.. 15) 17-43] 17.24) 17-28) 17-22) 17. 1 <4. eee 30.3 28.1 95.9 
ommercial............. .95| 9.81} 9.83) 9.82) 9. Mes eens enees . : : 

Real estate............. 19] 3.85] 3.85| 3.87) 3.86| 3. Other leading cities. ....... 8} 19.9 20.9 18.3 

For purchasing securities. ‘ j ‘ 

it onteniyne's<n «ee 19 In bili tf doll 

n 4OnS O; ars 
MONEY RATES, ETC. COMMERCIAL BANKS 
U. S. Govt. securities: 
Bills (new issues).......... MET... ceccacn eevee 736.70 ?36.60 »37.50 
aR 30 Loans and investments, total¢. 9} 7114.10 7114.20 ?114.30 
PR KE ss cb ccna e ees RR 741.60 742.30 »42.70 
=. U. S. Govt. securities*..... 9| 63.30 62 .80 762.50 
15 years or more........ 30, 32 Other securities*.......... 9 9.20 79.10 79.10 
Corporate bonds: Holdings of U. S. Govt. se- 
Aaa curities: 
Bonds: 
0 ee 10 40.78 8, a 
Within 1 year........... je ot th mo cibia sind 6a 
onal 1-S years........-eseeee . BD Joccceccoes 
In unit indicated i 5-10 years. lat engines 1 6.27 SE cidcheos 
Over 10 years........... 3.57 Gee Peaasercces 
120 120 122 122 121 Begone, cutiieaten, and bills: 
126) 126 129 128 127 c,. eee 1 15.06 = om 
106 105 106 108 105 Notes and certificates. . 10 11.68 ; « oor 
Public utility 33 93 94 94 94 95 ics ac + bean enwe were 1 3.38 Ls SS wee 
Volume of trading (mill. shares) 33] 1.41 .99 .76 .76 .87|| Guaranteed securities. .... . 10 .01 : i 










































































































For footnotes see p. 188. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS —Continued 








MONTHLY FIGURES—Cont. 


MEMBER BANKS 


All member banks: 
Loans and investments, total 
CD, cad op 
U. S. Govt. securities 
Other securities. . 
Demand deposits adjusted « 
Time deposits. . 
Balances due to banks 
Balances due from banks hat 
DS ch chit wile dbs G4 <0 0 « 
Central reserve city banks: 
Loans and investments, total! 
Loans 
U. S. Govt. securities 
Other securities 
Demand deposits adjusted « 
Time deposits é 
Balances due to banks 
Reserves. .. 
Reserve city banks: 
Loans and investments, total 
Loans. ... , 
U. S. Govt. securities 
Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 
Balances due from banks 
Reserves... 
Country banks: 
Loans and investments, total 
Loans 
U. S. Govt. securities 
Other securities 
Demand deposits adjusted ¢ 
Time deposits... . 
Balances due from banks 
Reserves 


CONSUMER CREDIT * 


Consumer credit, total 
Single-payment loans 
Charge accounts. 
Service credit....... 
Instalment credit, total 
Instalment loans. . ‘ 
Instalment sale credit, total. 
Automobile 3 
Other... 


GOVERNMENT FINANCE 


Gross debt of the U. S. Government: 
Total (direct and guaranteed)..... 
Bonds (marketable issues). . .. . 
Notes, certificates, and bills. . 

Savings bonds, savings notes... . 
RE tS Re 
Guaranteed, noninterest - bearing 
a ns a ee ok ie 
Ownership of U. S. Govt. securities: 
Total: 
Commercial! banks ¢ : 
“ agencies and trust funds... 
R. Banks. : saaenale 
Tiadividieale tne ; 
Corporations and associations °. . 
Insurance companies*....... 
Mutual savings banks «¢ 
State and local govts. ¢ 
Marketable public issues: 
By class of security: 
Bills—Total outstanding. . . 
Commercial bank and F. R. 
ant ak ducey ae oo x 
F. R. Bank. ._. 
Notes and Certificates—Total 
outstanding....... 
Commercial bank and F. R. 





Oct. 





1948 


Nov. 
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Chart 
book 
page 

| 
| MONTHLY FIGURES—Cont. 
GOVERNMENT FINANCE—Cont. 
5.71)\Ownership of U. S. Govt. securities—Cont. 
.32|| Marketable public issues—Cont. 
01 By class of security—Cont. 
37 Bonds—Total outstanding.... 24 
64 Nonbank (unrestricted issues 
.78 only). commnapetel bank, : 
22 and F. SR Ses a’, 24 
35 oneal bank and F. R. 
.99 RRR mE OR 24 
| A ae 24 
57} By earliest callable or due date: 
-O1}) Withintyear—Totaloutstanding 25 
13 Commercial bank and F. R. 
44 kn. 5c os 84m 25 
45 Oe oe 25 
.68 1-5 years—Total outstanding 25 
10 Commercial bank and F. 
.70 ee con 655 nd 25 
7 25 
40 5-10 years—Total outstanding 25 
35 Commercial bank and F. R. 
59} an 25 
46]| a. Seer 25 
36}! Ov ! 10 years—Total outstand- 
. aaa) SS ree 25 
.20)) Nonbank (unrestricted issues 
-71 only), commercial bank. 
51 and F. R. Bank. 25 
Commercial bank and F. R. 
.73 Bank. . 3g 25 
96 B. &. eek... ...... 25 
29|'\Cash income and outgo: 
eo UO err 26 
83|| Cash outgo.... : 26 
- Excess of cash income or outgo.... 26 
78 
MONEY RATES, ETC. 
Treasury bills (mew issues)......... 29 
‘Corporate bonds: 
es ee 29 
RS 6. ia ute shdindhe bbaie 29 
90)/F. R. Bank discount rate........... 29 
= Commercial paper......... ......- 29 
.23 
.10; 
.13 
.96 
.17||Stock prices (1935-39 =100), total... 34 
tock market credit (mill. dollars): 
Customers’ debit balances. .......34 35 
Money borrowed................ 35 
Customers’ free credit balances.... 35 
.85 
60) BUSINESS CONDITIONS 
. 88 
.62||Personal income (annual rates, bill. 
-71 dollars): *# 
RR RE ae oe 46 
.04|| Total salaries and wages.......... 46 
Proprietors’ income, dividends, and 
aS ae. eae 46 
ES ES ey eee 46 
‘ Labor force (mill. persons) :¢ 
i) Pts oui ien baer as eth ehe ae 47 
RIE aE, Toe 47 
: Unemployment................ 47 
.50 cs 20 edn Bene ok cma 47 
‘ Nonagricultural............. 47 
.90||Employment in nonagricultural estab- 
lishments (mill. persons): ¢? 
ett seas ih « ieBe dis © oes ie © ore 48 
.22|| Manufacturing and mining Peedinicate 48 
| a 48 
28 eee 48 
.49|| Transportation and utilities....... 48 
EE POO Lae : 48 
.66||Hours and earnings at factories: 
Weekly earnings (dollars)......... 49 
.04|} Hourly earnings (dollars)......... 49 
87|| Hours worked (per week)..... 49 


In billions of dollars 
































112.17) 112 17 60 
70.23; 70.53 94 
71| 51.98 35 
10.93 11.18 .98 
45.14) 44.95 08 
26.76; 26.22 90 
.82 11.78 43 
48.43) 48.43 05 
34.76, 34 73 29 
3.69 3.66 26 
10.46; 10.46 46 
6.78 6 77 71 
51 49 43 
53.89) 53.89 89 
.95 12 24 23 
10.59} 10 83 77 
.02 7.27 22 
28} 3.19) 11 
80 3.47) 22 
.52 <7 12 
Per cent per annum 
1.120; 1.144 1.154 
2.84 2.84 79 
3.50 3 53 .53 
1.50 1.50 1.50 
1.56 1.56 1.56 
In unit indicated 
128 120 119 
580 551 550 
252 244 257 
540 563 586 
7218.5) 219.9) 9220.8 
r137.5 138.0} 137.3 
68.5 69.5) 70.6 
r12.5 12.4) 712.9 
63.2 63.1 62.8 
61.8 61.7 4 
1.6 8 9 
60.1 59 9 59.4 
51.5 51.9 1 
45.7 454 P45 3 
17.5 17 3 i 
9.8 98 Po 8 
5.8 5 7 °5.8 
4.1 4.1 p41 
2.1 21 2 
"54. 54) 54 47) »55.01 
"1. 365! 1.371) ?1.378 
39.9 39 7 739.9 








For footnotes see p. 188. 


186 





FeperaL Reserve BuLLETIN 







eae © WD 


tea” aa tenes + 















Ind 


nm 


Ce 


F 





Nw 
Nw 


—tMe 
NN=— 


50 ) 


86 


—--OoFe OD aw oo 


ve ere w 


FE al 


0 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS —Continued 
































































































Chart 1948 Chart 1948 

book book 

page Oct. Nov. Dec.? page Oct. Nov. Dec.? 

MONTHLY FIGURES—Cont. In unit indicated In “it indicated 
MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. 
BUSINESS CONDITIONS—Cont. 
Industrial production 3 

Total (1935-39 =100)............ 50 195 195 ?192 ||Consumers’ prices (1935-39 =100): 

Groups (points in total index): oD SERS re Oe ere 62 173.6) 172.2) 171.4 
Durable manufactures.......... 50 787.3 86.8) 86.7 SS ee es ae eee 62 211.5} 207.5} 205.0 
Nondurable manufactures....... 50 83.9 ese MS cde diecccssdabes eee 62 201.6) 201.4) 200.4 
po Se ee 50 24.0) 24.4) 23.7 Pte cnine dieses ose wan hs ones 62 118.7} 118.8) 119.5 

Manufacturing production Miscellaneous................... 62 153.7} 153.9} 154.0 

(1935-39 =100), total........ 51 202 201 P198 “~~ prices (1926 =100): 
pp re 51 230 229 fh ESR ere eee 63 165.2) 163.9} 162.2 
ee Serre 51 179 178 P173 Farm a 63 183.5} 180.8) 177.3 
eee PO eee ee eee eee SC Ee eee eee 63 178.2) 174.3} 170.2 
(1935-39 =100): ja commodities............... 63 7153.2} 7153.3) 152.8 
Nonferrous metals............. 52 191 175 P182 Textile products............... 64 146.9} 146.1} 145.3 
, SRR 4 yy Saree 52 252 "253 252 Hides and leather products. 64 185.5) 186.2} 185.3 
po ee ee 52 184 195 212 Chemicals and allied products. . ~~ 2 7134.8) 7133.7) 130.5 

a" Re SERS ER appar: 52 135 133 P131 Fuel and lighting materials...... 65 137.2} 137.3) 137.0 

; Transportation equipment. 52 240 236 7240 Building materials............. 65 203.5} 202.9} 202.0 

: Machinery............ 52 277 277 9275 Metals and metal products...... 65 172.4) 173.3) 173.8 

i Selected nondurable manufactures" Miscellaneous................. 64 119.0} 119.2) 118.5 

F (1935-39 =100): Prices paid and received by farmers 

(| Apparel wool consumption. . .. .. 53 "160 a. See (1910-14 = 100): 

. Cotton consumption.......... 53 129 122 114 BRS SP 67 249 7248 248 
pat, gy ge eee 53 117 104 P99 SN ih We a ok carne 67 277 271 268 
Paperboard.......-...+-.. 53 193 195 167 ||Cash farm income (mill. dollars): 

Newsprint consumption ii 53 155 148 148 » PSR Se. es 5. spe 68 3,714 3,314|"2,740 

% Manufactured food ereincte sae 53 161 159 P158 Livestock and products........... 68 1,572 1,579) 71 421 

Ps TT ere 53 199 200 »202 a A PRES, 5 ARE IS. SE 68 2,135 1,725/|"1 309 

bs Gesolime..... «+. 53 170 174 P181 eS See eo 68 7 10 P10 
Industrial chemicals. . ae ala, 53 446 447 P449 

5 DO, wien 53 304 305 308 INTERNATIONAL TRADE AND FINANCE 

; Orders, sales, and inventories: 

Sales (bill. dollars): Exports and imports (mill. dollars): 

; Manufacturing, total. 54 18.8 18.0 Oe ME, cc cibe osnedeadheeeeees 74 |91,020] vaio! _.... 

z Durable. ...... 55 7.8 7.5 a RS aia a aR alec ba nin ip ig 74 2597 e550 

: | Se ee 55 11.0 10.5 10.6)| Excess of exports or imports... ... 74 423 ?269 
lS er ere 54 8.4 8 2 8. 2||Short-term foreign liabilities and assets 
Ee. Fe oe 54 11.5  - reported by banks (bill. dollars): 

Inventories (bill. dollars) : Sr 75 75.38) »5.50)....... 
Manufacturing, total.......... 54 30.8 31.2 31.7 RS ee ee 75 72.38) »2.49)...... 
- a Si Se i 55 14.3) 714.6 14.7 Invested in U. S. Treasury bills 

Goods in process.......... 55 5.7 eee and certificates............ 75 ? 50 on... 
Pure! materials. . . 55 47 2 so Racing 6 ake mane aes te 75 73.00) »*3.01'....... 
Finished goods. .... 55 3.9 Oy oe .5 te i cinmehintnecdsscdbed 75 71.08} P1.03'....... 
Nondurable, total 55 16.5) 16.6 17 Foreign exchange 
Goods in process.......... 55 24 tf a " See p. 211 of this BULLETIN... .76, 77 
Pure materials........ SS 8.0 ss KGa% 
Finished | tae 55 6.1 Ss Seer 
\ Oe Sear 54 8.4 8.5 8.3 
RES 54 15.3) 18.7 13.9) 1948 
New orders (1939 = 100): 
Manufacturing, total........... 54 249 i 
Sica. ke cepewes 54 278 BS Beogee Apr.- | July- | Oct.- 
Nondurable .. . ‘ 54 231 Be Beccaces QUARTERLY FIGURES June | Sept. Dec. 

; Construction contracts (3 mo. mov ing 

3 avg., mill. dollars) * 

‘ , RR ee 56 754 775 740 GOVERNMENT FINANCE In billions of dollars 

4 EE Serre 56 289 284 266 

4 ROS tales LO PCR 56 465 491 474 

i Residential contracts (mill. dollars) “* Budget receipts oat expenditures of 

~ SRR SS 57 275 283 321 U. S. Treasu 

i 1 SR PETE Se Tee 57 27 32 27 Expenditures, a. ba nba esa eke « 27 8.78 8.57 9.10 

} ao Oe eee 57 248 251 294 National defense............... 27,28 2.76 2.67 2.90 
1- and 2-family dwellings... ... 57 214 218 254 Veterans’ Administration. ...... 28 1.66 1.78 1.65 

OE xan cukew canoes 57 34 33 40 International aid.............. 28 1.02} £1.15 1.61 
Value of construction activity (mill. Interest on debt............... 28 1.79 .97 1.45 
dollars): eee cance yb kacann ea 9 28 1.40 1.37 1.41 

Total¢..... rene 58 1.707 | 1.552 |1,391 Receipts: 

Nonresidential: ¢ DPE Si cocewevescdecss 27 9.42 9.14 8.65 
| RS a RR 58 4°8 371 308 Individual income taxes. ...... 28 4.77 3.74 3.08 
tie, PLE eee 58 615 578 530 Corporate income, etc.......... 28 2.57) 2.71 2.72 

Residential: ¢ Miscellaneous internal revenue 28 2.03 2.09 2.24 
a ee ree : 58 4 3 3 METS Saewsesccccvsesse 28 1.21 .85 .74 
| ee 58 60 600 550 Tax refunds (deduct)........ 28 1.16 .25 12 

Freight carloadings:* 

Total (1935-39 = 100). 59 140 137 137 

Groups (points in total index): MONEY RATES Per cent per annum 
WIN cc deeecketw cass 59 79 7 78.7 80.9 
2 eS Pee ee 59 31 2 29 3 27.9 
ME es tins Caviwues 59 29 5 29.3 28.7|,Bank rates on customer loans: 

Department stores: OR, Be a swelkicnsetiasves 31 .59 2.70 2.71 

; Indexes (1935-39 = 100) : BN WE EE cdo vendserescs 31 2.10 2.26 2.27 

ck starbesabeenesss 60 306 287 309 Other Northern and Eastern cities 31 2.71 2.76 2.82 
f oo tel Stace 60 | 282 304 | 306 Southern and Western cities... ... 31 3.03) 3.13] 3.09 
ie 296 stores: 
hi Sales (mill. dollars)..........-. 61 387 r411| 594 
t Stocks (mill. dollars)........... 61 1,058 71,053 817 

Outstanding orders (mill. dollars) 61 507 7379 292 

Stocks-sales ratio(months’ supply) 61 2.7 2.6) 1.4 











For footnotes see p. 188 
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BANK CREDIT, MONEY RATES, AND BUSINESS —Continued 





Chart 
book 


page 


1948 





Oct.- 
Dec. 


July- 
Sept. 


Apr.- 
June 


Chart 
book 
page 





1948 





Apr.- 
June 


July- 
Sept. 


Oct.- 


Dec. 





QUARTERLY FIGURES—Cont. 


BUSINESS FINANCE 


Corporate security issues: 
Total (bill. dollars) ¢ 
_New money, total (bill. ~~ Ras 


Common stock 
Use of proceeds (mill. dollars): 
Plant and equipment: 
All issuers 
Public utility 
Railroad 
Industrial 
Working capital: 


Public utility.......... 


Industrial 
Bonds (bill. dollars): ¢ 
Public 


Corporate assets and liabilities (bill. 
dollars): ¢ 
Current assets, total 
ash 
U. S. Govt. securities 
Inventories 
Receivables 
Current liabilities, total... . 
Notes and accounts payable 
Federal income tax liabilities. . 
Net working capital. 7 
Plant and equipment expenditures 
(bill. dollars): «7? 
All business 
Manufacturing and mining; 
roads and utilities......... 
Manufacturing and mining 
Corporate profits, taxes, and dividends 
(annual rates, bill. dollars): ¢ 
Profits before taxes 
Profits after taxes (dividends and 
undistributed profits) 
Undistributed profits. . 
Corporate profits after taxes (quar- 
terly totals): 
All corporations (bill. dollars) *.... 41 
Large corporations, total (bill. dol- 
lars) 41 
Durable manufacturing (mill. dol- 
lars) 41 
Nondurable manufacturing (mill. 
dollars) 41 
Electric power and _ telephone 
(mill. dollars). . . 41 
Railroads (mill. dollars)........ 41 


rail- 


In unit indicated 


QUARTERLY FIGURES—Cont. 








CrRNNOCRNS 


33. 

20. 

13. 
5.1 
1.4 
546 
478 


204 
185 








GROSS NATIONAL PRODUCT, ETC. 


Gross national product * 
Govt. purchases of goods and serv- 


Personal consumption expenditures 
Durable goods 
Nondurable goods 


Private domestic and foreign invest- 


Gross private domestic invest- 
ment: 
Producers’ durable equipment. 
New construction 
Change in business inventories. 
Net foreign investment 


4|\Personal income, consumption, and 


saving :* 

Personal income 

Disposable income after taxes 
Consumption expenditures 
Net personal saving 


SEMIANNUAL FIGURES 


INSURED COMMERCIAL BANKS 


Loans:* , 
Commercial 
Agricultural 


Consumer 
For purchasing securities: 
To brokers and dealers 
To others 
State and local government securities 
Other securities 








Annual rates, 
in billions of dollars 





251. 


9 
733.9 
"177.3 
°22.8 
7103.7 
8 

7 





258. 


"38. 
7180. 
°23. 
"104. 
"$2. 


264.9 


41.5 
181.0 
22.9 
105.1 
53.0 


42.4 


219.6 
199.4 
181.0 

18.4 





1948 





June 
30 


Dec. 
31 


June 
30 





In billions of dollars 











01 
-61 
-27 

65 








r Estimated. ® Preliminary. 


r Revised. 


! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 
* For charts on pp. 22, 29. and 34 figures for a more recent period are available in the regular BULLETIN tables that show those series. 
Because the Chart Book is usually released for duplication some time after the BULLETIN has gone to press. most weekly charts and several 
monthly charts include figures for a more recent date than are shown in this table. 


3 Adjusted for seasonal variation. 


‘ Charts on pp. 27 and 28 of the February issue of the Chart Book reflect the new Federal financial reporting basis, that is, refunds of taxes 
are shown as a deduction from receipts rather than as expenditures. 
5 Beginning with July 1948 includes expenditures from Foreign Economic Cooperation Trust Fund. 
® Revised to exclude social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust 


fund. 


7 Estimates for January-March 1949 quarter are (in billions of dollars): All business, 4.4; manufacturing and mining, railroads and utilities, 


3.0; manufacturing and mining, 2.0. 


ing June 30, 1948, individual loan items are reported gross, i. e., before deduction of valuation reserves; previously they were reported 


net of such reserves. 


* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 


issues at $1.00 each. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
CONSUMER CREDIT * 





1948 1948 








Oct. | Nov.? | Dec.? Oct. | Nov.? | Dec.» 








In millions of dollars In millions of dollars 








Consumer credit outstanding, total ?. . 15,101} 15,339) 15,957||\Consumer instalment sale credit out- 
Instalment credit, total?........ 3, 7,817; 7,9 8,229|| standing, cumulative totals:*+—Cont. 
Instalment loans * 4,004 4,101 Furniture and household appli- 
Instalment sale credit 4,128 
Charge accounts ~ " 3,854 Department stores and mail- 
Single-payment loans 2,902 order houses 
Service credit 968 972 
Consumer credit outstanding, cumu- Consumer instalment sale 
lative totals: 2 granted, cumulative totals:* 
Instalment credit ? 15 ,957||Consumer instalment loan credit out- 
Charge accounts 7 7,728|| standing, cumulative totals: 2* 
Single-payment loans 3,874 Commercial and industrial banks. 
Service credit 959 968 972 Small loan companies 2 
Consumer instalment sale credit out- Credit unions 
standing, cumulative totals: * 
Automobile dealers 3,813 4,128 Insured repair and modernization 





























» Preliminary. 1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available. 

2 Includes revisions shown on pp. 14-15 of the BULLETIN for January 1949. 

3 The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by subtracting from the figure shown, the total immediately following it. 

‘ Figures for this series are in process of revision and will not be available for several months. 

* Copies of the Chart Book may be obtained at a price of 50 cents. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 




















































































Total banks and their 
branches and offices On par list Not on par list 
on which checks are (Nonmember) 
Federal Reserve drawn Total Member Nonmember 
district or State 
Branches Branches Branches Branches Branches 
Banks' | and officess| B@™k® | and offices || 3@mk® | and offices} 5@™** | and offices} Bank® | and offices 
United States total: 
Dec. 31, 1945....... 14,002 3,947 11,869 3,616 6,877 909 4,992 707 2,133 331 -" 
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327 
Dec. 31, 1947....... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325 
Dec. 31, 19487...... 14,072 4,333 12 ,063 4,015 6,912 3,197 5,151 818 2,009 318 De 
De 
By districts and De 
by States De 
Dec. 31, 1948? De 
n De 
District De 
ae SF 495 302 495 302 336 222 159 Bee oy oo ae 
LT SRE ae 909 858 909 858 783 795 126 eee ee 
Philadelphia.......... 841 140 841 140 645 103 196 ae  caneeebe UE Wathes sca 
GE, So bd anunans 1,134 274 1,134 274 704 236 430 eer Oo ee De 
DE. ..ssccenanes 1,009 462 798 341 478 219 320 122 211 121 os 
i .theneniinese 1,181 175 557 139 346 122 211 17 624 36 De 
CD. canccseeceees 2,488 579 2,434 555 1,003 230 1,431 325 54 24 : De 
Se sivadéckaese 1,469 133 1,126 73 495 40 33 343 60 De 
c 
Minneapolis.......... 1,279 112 621 44 476 26 145 18 658 68 ’ 
PEA oc ncccccss 1,749 a 1,740 9 760 6 980 3 a FS i 
tek ceue's «4 1,015 41 906 32 618 19 288 13 109 u 
San Francisco......... 503 1,248 502 1,248 268 1,179 234 69 e Bee. 
Ne 
State Co 
GO caaicedscses 224 23 118 23 89 23 ae ee. cages Se Canes 
i carescaséess 10 44 10 44 5 33 5 Se mx secneees 
i ctoeendhans + 230 19 106 67 1 39 4 124 14 Vo 
I n'a s tun a6 6 193 917 193 917 114 873 79 i. eee er Ur 
GI 55 ncavee 142 142 1 92 1 A Eee SESS flee : In 
Conmecticnt.......... 115 26 115 26 66 13 49  ») Sa Ce ; 
es 39 14 39 14 17 4 22 BR SERS + q 
District of Columbia. . 19 39 19 39 16 36 3 D Us ccancenselitenss Fe 
A 181 2 118 2 73 2 45 i? Meanse ces e 
Scale eal 392 31 100 27 65 26 35 1 292 4 
Fe 
Rd ie dmieced 47 48 47 48 27 45 20 
ER ar are 882 3 880 3 504 3 376 
ee cn oe ae ok 486 97 486 97 237 41 249 
hssbeds ceceene bas 666 162 666 162 Ae 501 Ne 
SN 6 44.4 vi denen ec ee fF saceu une — | eae lene lel tiee 392 
Ni 
Ee 383 39 383 39 112 25 271 a Seer ee Se ee ‘ 
Oe 161 65 58 42 36 12 6 103 23 # 
ES ainie 63 69 63 69 38 37 25 ae eee ; 
ila pail 163 109 163 109 77 73 86 | eee eee Et 
Massachusetts........ 183 162 183 162 146 146 37 De Dicsaeea sa dso sakace ‘ Di 
a ee a 442 216 442 216 229 166 213 OD. Bi pecanis eceaens & B 
Minnesota............ 679 6 263 6 206 6 57 ig hail Ce Mescteses : In 
Mississippi........... 205 58 40 10 32 3 8 7 165 48 
a *, CES 2 ae ae. Beascudeseen Ge Besseaewes 2 eer a Ueetebece ¢ 
PS 5 on cntonese a [> <sacahed Se” Miao ee eee Oe Ee vetedes 2 ae eer See ee 
IS acbescaoes 409 2 409 2 144 2 Be Bicknécoccethetesabdeeeuetuns No 
i itheteadrane gee 8 18 8 18 6 17 2 D -Bixceaes we ee 4 
New Hampshire....... 74 2 74 2 52 1 22 2 eres. See N 
ER 334 141 334 141 286 126 48 i ORS Soe 
New Mexico.......... 49 11 49 11 34 15 TT) Seren eee ‘ 
a 647 730 647 730 507 679 80 ae. Wakecces 5 ‘ 
North Carolina. ...... 209 181 93 64 54 35 39 29 116 117 2 
North Dakota........ 150 24 61 6 a BRA 19 6 89 18 ; m 
Oe, 3 a 666 204 666 204 425 177 241 a aadern ‘ on 
SL otc bnnceeke 384 1 376 1 225 an: a’ omeccend S Bicsvcsse - 
ae 70 88 70 88 33 82 37 i’ I oppeganaeneean &. (s 
Pennsylvania......... 979 166 979 166 749 140 230 8 Se ew Fa de 
Rhode Island......... 19 42 19 42 11 30 8 ee Pr. Sere a be 
South Carolina........ 149 37 60 33 32 27 28 6 89 4 a 
South Dakota........ 170 48 70 23 62 20 8 3 100 25 : 
Tennessee............ 293 82 198 66 81 54 117 12 95 16 4 
» ay FRR aE ACR Sc BS = 895 837 3 567 3 270 Se Bicwnaxey é th 
eee ee 55 22 55 22 31 20 24 DB Biiceessareaveens 
eee, 69 11 69 il 40 2 29 9 g ch 
NRE re 314 96 309 96 203 48 106 48 - Mivanchekes ch 
Washington.......... 122 124 121 124 53 117 68 7 1 
West Virginia......... a | «lvecéueeees ear a Mtensacens 71 i's amma 1 eee 
NS sd died pied 551 150 444 101 164 21 280 80 107 49 
Ws cenkedire ees ae. Evvsssasoun a ere eee Te Biveprevics Be Sexes ecaee Pa Pee 
” Preliminary. 
1 Excludes mutual savings banks, on a few of which some checks are drawn. 
2 Includes branches and other additional! offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities” 
at military reservations (see footnote 3, on opposite page) 
Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 


190 FeperaL Reserve BULLETIN 








CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 
[Figures for last date shown are preliminary] 








































































































































Commercial and stock savings banks and nondeposit 
trust companies 
Mutual savi 
a All banks 
‘ banks Member banks Nonmember banks 
‘hes 
fices Total 
Na- State In- Non- In- Non- 
— Total! tional | member!) Total sured * | insured *| sured! | insured 
31 rnd 
2 Banks (Head Offices) 
18 Doar. 31, 1DBB.. noes nssocescesccevcce sesiys 15,029 14,450 6,011 5,154 857 8,439 8 439 579 
Tac. 31, 19GB ee vans cece ccemncs scence opens 16 ,063 15,484 6,442 5,462 980 9,042 7,699 1,343 68 S11 
Siew, 30, Was sacs + > seene res 62a que bears 14,825 14,277 6,619 5,117 1,502 7,661 6,810 851 52 496 
Tae, SE, Wie oe 75> s vanced +s > aed 14,553 || 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 
eT TS Sy See ee 14,585 14,044 4 5 ,007 1,893 7,147 6,457 690 191 350 
ied, DE, Sas a0 0s Sdenae s+} ooh ee eet 14,714 14,181 6,923 5,005 1,918 7,261 6,478 783 194 339 
Site, 96, Gs ches éenke sheesh antnwandcerd 14,703 14,171 6,918 4,991 1,927 7,256 6,498 758 193 339 
Branches and Additional Offices * 
ine Bt. PI dcuek Steak shad s+ <br Seed 2,911 2,786 2,081 1,121 960 ' 705 705 125 
eS Serre ss a tae aes 3,133 3,007 2,224 1,243 981 783 4783 4126 
21 Dec. 31, 1941...... ee eee 7a se : 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103 
36 Ss are a0, s: §:wineelas ariel d 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 42 
4 } SSS Sa Doe iene aa 4,138 3,981 2,913 1,781 1,132 1, 1,006 62 115 “42 
50 om Dt. Wey cae oh ohnanws Nees «ties aber ss 4,332 4,161 3,051 1,870 1,181 1,110 1,043 67 124 47 
3 ; O'S 1 (a eee eee ree 4,531 4,349 3,197 1,965 1,232 1,152 1,084 68 132 50 
. s Bank Changes 
9 5 Jan. 1-Dec. 31, 1948 
Cian hon 8 2 .n> dee deh ee > nausea +79 +79 +20 +15 +5 +59 +41 EN bi iW 
Consolidations and absorpti ions: 
Banks converted into branches....... —56 —56 —37 —21 —16 -—19 —18 -1 Ors ae 
Other..... eh awa ate wa 6 —20 —19 —10 | -9 -1 —9 —6 -—3 —1 Fate 
4 ‘ Voluntary liquidations *................ ~13 —13} <1 , ~1 -12 -8 ed arcu 
eee CGO, nosc0+- + scece Fa 8 Lege -1 —1 | wand ott RPEE ED — et ts OO AS Ss 
3 Inter-class changes: |! 
€ Conversions— | 
; National into State.................- mo Ay he —2 — 7 Oe +2 ee ee ie. 
eel, Se ah ape +2 +3 —1 —2 —2 |.. ; orbs shot ede. oa 
Federal Reserve membership:’ 
: : Admissions of State banks............ a ae - +27 vaeanare +27 -—27 —26 ns _ ae 
4 ; Withdrawals of State banks............]........]).... —4 |... ; —4 +4 ° ee “8 a ee 
: Federal deposit insurance :* | 
Admissions of State banks.............]........]]....... PERE Pode Serre? <siuen +33 ce ts SEES EES ee Te 
Withdrawals of State banks............ on Teer ee Tee ee OF. if Sere. wee. kx: Se Pee, Fa eee 
Net increase or decrease.............. foe —11 —10 —5 —14 +9 -5 +20 —25 aj) A 
4 Number of banks, Dec. 31, 1948........... 14,703 14,171 6,918 4,991 1,927 7,256 6,498 758 193 339 
3 z Branch and Additional Office Changes 
. ; Jan. 1-Dec. 31, 1948 
De novo branches. ............... ‘ +163 +152 +105 +69 +36 +47 +41 +6 +8 +3 
F2 Banks converted into branches. . . : +56 +56 +50 +31 +19 +6 eee eee ae See e 
& Branches and offices discontinued. . oe —20 —20 —14 —8 —6 —6 ae, a Se ee a ~+ya Se 
j Inter-class branch changes: 
g ! State member to national..............|....... +3 ef OR SOO. Serer Roe eeeds 
. Nonmember to State member = wanna’ ee ron -—s aE? eee eee Saal 
Noninsured to insured............... ARES. Bekah Se ree rae 48 . 2 RR ghee 
Net increase or decrease.................. +199 +188 +146 +95 +51 +42 +41 +1 +8 +3 
Number on Dec. 31, 1948: 
3 URRY cetncs ¢+chnnstnsHsoneee aaa 4,461 4,279 3,132 1,913 1,219 1,147 1,079 68 132 50 
> Banking facilities at military reservations 70 70 65 $2 13 5 Fo ei: Geen yee te 
7 é 1 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks that became 
J 4 members of the Federal Reserve System during 1941. These banks are not included in the total for ‘commercial banks" and are included only 
° once in “all reporting ban 
% * Federal deposit insurance did not become operative until Jan. 1, 1934. 
# * Covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices at military reservations 
3 (shown separately below) consist mostly of ‘banking facilities’’ provided through arrangements made by the Treasury Department with banks 
3 designated as depositaries and financial agents of the Government. Two of these banking facilities are in each case operated by two national 
banks, each bank having separate teller windows; each of these facilities is counted as one banking office only. 
] q ‘ Separate figures not available for branches of insured and noninsured banks 
} 5 Exclusive of new banks organized to succeed operating banks. 
6 Exclusive of liquidations incident to succession, conversion, and absorption of banks. 
) ; 7 Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership; 
they are included under “‘conversions.” 
* Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such 
- anges do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “‘inter-class bank 
changes."’ 
f Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 
) 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1948 





System 


New York 


Phila- 
delphia 


Cleveland 


Richmond 





Current Earnings 
Discounts and advances 
Industrial loans 
Commitments to make industrial loans 
U. S. Government securities 
All other 


Total current earnings 


Current Expenses 
Operating expenses: 
Salaries: 


Retirement System contributions 

Legal fees 

Directors’ fees and expenses 

Federal Advisory Council, fees and expenses. 

Traveling expenses (other than of directors and mem- 
bers of Federal Advisory Council) 

Postage and expressage 

Telephone and telegraph... . 

Prihting, stationery, and supplies { 


Taxes on real estate. . 

Depreciation (building) 

Light, heat, power, and water. . 

Repairs and alterations 

Rent 

Furniture and equipment, including rental 
All other 

Inter- Bank expenses. 


Total operating expenses... 
Less reimbursement for certain fiscal agency and 
other expenses F 
Net operating expenses 
Assessment for expenses of Board of Governors 
Federal Reserve currency: 
1 cost... 
Cost of redemption 
Total current expenses 


Profit and Loss 
Current net earnings. . ae 


Additions to current net earnings: 
Profits on sales of U. S. Government securities (net) 
All other = oa : 
Total additions 
Deductions from current net earnings: 
pope pana jation on bank eee 
All othe ; 
Total deductions 
Net additions. . 


Transferred to reserves for contingencies 
Paid U. S. Treasury (interest on outstanding F. R. notes) 


Net earnings after reserves and nenenepen to U. 
Dividends paid ; 


Transferred to surplus (Sec. 
Surplus (Sec. 7), January 1 


Surplus (Sec. 7), December 31 
Surplus (Sec. 13b), January 1 and December 31 


$4,370,951) 
42,099 





731,236 
8,297,751 
508 , 


$1,410,524 


71,691,490 
120,830 


$299 ,520 
8 


21,349,295 
9,493 


"229.207 


$259 ,604 
2,351 
1,120 

19,411,678 
22,316 


Atlanta 


$193 434 
6,209 


754 
14,986,852 
31,451 





73,222,844 


12,098,548 
1,190,223 
60 


1 
17,549 


21,691 ,846 


172 ,488 
2,970,649 
299,721 
11,000 
17,339 
1,139 


30,620 


37,901 


29,265,175 


210.070 
43048 


19 ,697 ,069 


233,321 
3,129,523 
330 ,078 
42 

17,921 
1,060 


63,745 
717,236 


22.928 


15,218,700 


247,141 





|/— 
81,093 ,982 


16,813,711 


972,072 


17,740,955 
3,310,522 


-972 ,266 
841,450 


373 ,350 
.313 498 


5,339,222 
1,000 , 480 


4,270,213 
980 763 





64,280,271 
3,243,670 


4,425,883 
760 , 364 


4,550,894 
204 ,420 


286,573 
44,749 


14,430 ,433 
1,035,555 


869 ,225 
131,808 


, 130,816 
261,768 


337, 
47, 


464 
775 


,059 ,852 
299 , 362 


339,459 
58 ,863 


4,338,742 
158 ,694 


367 , 505 
62,724 


3,289,450 
132,681 


414,766 
73 ,096 





72,710,188 


,086 ,636 


16,467 ,021 


.777 ,823 


. 757,536 


4,927 ,665 


3,909 ,993 





231,450,630 


6,214,838 
301 ,849 


15,235,565 


424,725 
704 


56,755 ,823 


1, 7. 316 
3.788 


-914,023 


456,165 
3,567 


507 ,639 


596 ,016 
69 


14,769,404 


396 ,690 
358 


11,308 ,707 


327,611 
1,657 





6,516,687 


282 ,238 
131,943 


459 ,732 


“1,247 





414,181 


1,247 





S. Treasury 


506 


453 
356 


6,102, 


40,420, 
166 ,690, 


420,918 


+675 ,977 
,071,200 


1,502 ,347 


9,884 ,088 
39 ,809 ,041 


458 ,485 


-960 ,087 
, 184,077 


3, , 
»153,370 


2,592 ,033 
10,855,278 


328,125 


1,992 ,637 
8,260,729 





30,442, 
11,919, 


327 
809 


- 909 , 306 
679 ,032 


8,565 ,041 
4,141,797 


, 228,344 


874,343 


,933 ,705 
138,865 


1,714,554 
508 , 237 


1,383 ,466 
465 , 488 





518 
,608 


18,522 
448 , 188 


1,230,274 
28,116,876 


4,423,244 
138 ,595 ,953 


1,354,001 
35,350,216 


. 794,840 
,172,710 


1,206,317 
21,210,350 


917 ,978 
19, 109 , 885 





466,711,126 


\29 ,347,150 


143,019,197 


36,704,217 


-967 ,550 


22 ,416 ,667 


20 ,027 ,863 





27,542 ,654 








3,010,527 








7,318 ,631 


4,489 ,062 








,005 ,665 





3,349,145 





762 ,426 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1948 





Chicago 


St. Louis 


Minneapolis 


Kansas 
City 


Dallas 


San 


Francisco ' 





$705 , 193 


2,499 
42,591,873 
108 , 162 


$190,412 


1,249 
16,325,579 
27,476 


$202 ,049 


1,418 
13 ,932 ,513 
182,152 


$116,230 


12 ,987 


$275 ,428 


1,363 
27,238,514 
59,420 





43,407,727 


414,683 
7,731,717 
758 ,330 


16,544,716 


220 ,969 
2,836,921 
295 ,292 


9,246 ,428 


181,571 


11,698 


14,318,132 


13,651,255 


218,779 
2,158,103 


27,574,725 


327,701 
4,598,558 
496,210 
80 


41,177 





12,504,421 
3,097 ,002 


2,646 ,263 
527 ,260 


4,499 ,816 
1,045 ,364 


3,747,819 
837 ,923 


7,676,402 
1,948 ,282 





9,407,419 
442,737 


877,611 
115,746 


3,861,194 
115,549 


307 ,469 
44,232 


2,119,003 
80,229 


88 , 202 
18 ,666 


3,454,452 
115,543 


156,629 
34,500 


2,909 ,896 
110,478 


163 ,675 
32,077 


5,728,120 
286,654 


217,305 
96,128 





10,843,513 


32,564,214 


826,315 
289 , 304 


4,328,444 


2,306 , 100 


3,761,124 


3,216,126 


6,328 ,207 





12,216,272 


322,194 
137 


6,940 ,328 


179,381 
828 


10,557 ,008 


299 614 
1,032 


10,435,129 


279,104 
405 


21,246,518 





1,115,619 


282 ,238 
2,582 


322,331 





284,820 





830,799 


5,676,601 
,621,237 


2,129,843 
9,014,434 


179,865 


1,210,753 
5,081,916 


300 , 167 


1,845 ,874 
7,743,024 


278 ,069 


1,820,182 
7,589,538 


3,725,628 
15,306,512 





,097,175 
»472,491 


1,394,141 
392 ,300 


827,524 
262 ,776 


1,268,277 
407 ,803 


1,303 ,478 
460 ,093 


2,817,316 
1,116,584 








,624,684 
,217,133 


1,001,841 
16,971,986 


564,748 
11,232,568 


860 ,474 
16,147 ,926 


843 ,385 
14,110,815 


1,700,732 
38,952,190 





,841,817 


17 ,973 ,827 





11,797,316 


17 ,008 , 400 


14,954,200 


40,652 ,922 








,429 ,384 





$21,318 





1,072,621 





1,137,044 





1,307,125 





2,139,706 





Current Earnings 
Discounts and advances 
Industrial loans 
Commitments to make industrial loans 
U. S. Government securities 
All other 


Total current earnings 


Current Expenses 
Operating expenses: 
Salaries: 
Officers 
Employees 
Retirement System contributions 
Legal fees 
Directors’ fees and expenses 
Federal Advisory Council, fees and expenses 
Traveling expenses (other than of directors and mem- 
bers ederal Advisory Council) 
Postage and expressage 
Telephone and telegraph 
Printing, stationery, and supplies 
Insurance 
Taxes on real estate 
Depreciation (building) 
Light, heat, power, and water 
Repairs and alterations 
Rent 
Furniture and equipment, including rental 
All other 
Inter- Bank expenses 


Total operating expenses : 
Less reimbursement for certain fiscal agency and 
other expenses 
Net operating expenses 
Assessment for expenses of Board of Governors 
Federal Reserve currency: 
Original cost ‘ 
Cost of redemption 
Total current expenses 


Profit and Loss 
Current net earnings 


Additions to current net earnings: Sd 
Profits on sales of U. S. Government securities (net) 
All other 
Total additions 
Deductions from current net earnings: — 
Special depreciation on bank buildings 
All other 
Total deductions 
Net additions 


Transferred to reserves for contingencies _ 
Paid U. S. Treasury (interest on outstanding F. R. notes) 


Net earnings after reserves and payments to U.S. Treasury 
Dividends paid 


Transferred to surplus (Sec. 7) 
Surplus (Sec. 7), January 1 


Surplus (Sec. 7), December 31 
Surplus (Sec. 13b), January 1 and December 31 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS 


{In millions of dollars] 


AND GOVERNMENTS 





















































































































































Tet Ar- Czecho- 

United Bel- : 2 : Co- Den- Ger- Hun- 

End of month States . gium Brazil |Canada*| Chile am Cuba = mark Egypt | France many Greece ony 
1940—Dec.... .|21,995 416 | 734 51 144 30 17 1 58 52 52 | 2,000 29 28 24 
1941—Dec.... .|22 ,737 497 | 734 70 141 31 16 1 61 44 52 | 2,000 29 28 24 
1942—Dec.... .|22 ,726 614 | 735 115 161 36 25 16 61 44 52 | 2,000 29 28 24 
1943—Dec.... .|21,938 838 | 734 254 230 s4 59 46 61 44 52 2,000 29 28 24 
1944—Dec.... .|20,619 Lee 329 300 9 92 111 61 44 52 | 1,77 29 28 24 

1945—Dec.....|20,065 | 1,197 | 716 354 361 82 127 191 61 38 Ere] Bee Bae Pe; 
1946—Dec.... .|20,529 | 1,072 | 735 354 543 65 145 226 61 38 53 ., _ SOS “eta 24 
1947—Dec.. .. .|22,754 322 | 597 354 294 45 83 P. Bissewes 32 53 BT cic nice tis Wee 34 
1948—Jan... .. [22,935 313 $93 354 303 45 84 279 EP 32 53 | RE Se 34 
eb... . .|23 036 296 | 578 354 1 45 85 de Soe 32 oe erieee 34 
Mar... .|23,137 266 | 591 354 320 45 86 SS eee 32 53 "Re See 34 
Apr... 23,169 229 | 606 354 330 45 81 Be Bevecns: 32 53 SS asia 34 
ay....|23,304 214 | 615 354 340 46 Se otie Tee 32 53 548 34 
June... .|23,532 202 | 622 EE See 46 65 a ee 32 53 |} SRR as 34 
July... .|23,679 201 | 637 | aoe 44 ie ecihe Say 32 53 PRE Sects 34 
Aug.....|23,725 196 | 643 RY care RS a Cea aia 32 53 RN Gee 34 
Sept... .|23,872 166 | 643 MD masa RR ene i See 32 53 548 34 
Oct.....|24,008 | 141 | 644 | 317 |-...-:: ae peter Kent atte OE 53 548 34 
Nov... .|24, 166 140 | 634 SE St, ana shiows a Sant |S Ee arias 34 

Bc EE Evccac eM Bousccrsleoatasebants« SSR Soseeig ees 4 RR empress ape. 

| ) : 

End of month | India | Persia) Italy Japan | Java Mexico) \onie 5. — Peru ro Rowe ae Spain 
1940—Dec........ ...| 274 | 26 | 120 | 164 140 | 47 617 23 75 a Se 158 a 
1941—Dec............| 274 | 26 124 | 4164 235 | 47 575 23 58 ae SR 366 42 
1942—Dec............| 274 | 34 Ree $216 | 39 506 |. Sa Te ese 203 634 42 
1943—Dec............| 274 92 Be Gescrkns a | 203 500 ot pee Re eer Se 260 706 91 
1944—Dec. . .. ot oe 128 mage | 323 500 ee be SRS 267 814 105 
1945—Dec. . wet S08 131 2 Opis ae 294 270 23 80 1 ae 269 914 110 
1946—Dec. . eee: 127 2 ee A ON 265 23 91 24 Re eer 939 111 
1947—Dec.. .. es 274 127 Ces SS 231 23 72 20 193 | P215 762 111 
1948—Jan.... woe 2 127 2 ae 96 220 23 70 20 189 | 215 764 111 

SRR OR 274 127 . » eee canis 86 209 23 69 20 189 | »215 448 111 
Mar.. died aan 127 ER bees: cia: 87 193 23 66 20 184 215 438 111 
RS oo tn ay a 127 2S pte Reisccen 86 182 23 66 20 181 216 446 111 
| era 127 Oe Reacts oe 78 183 23 66 20 179 216 388 111 
June. Legos wee 127 Oe Brow c ee 71 183 23 66 20 176 217 373 111 
 eeeeeiad SE See aa. 183 23 66 20 174 338 111 
Unio ie se SS Seeee 44 172 23 65 20 172 307 111 
Sept. ie a Fe eae al Mamie. 172 23 65 P20 169 woe 111 
Seca cacnaciacl “ee iea ee 3 eet Ser cok ae 23 2 eee sey }.......) 28 111 
Nov.. ..| 261 : , ae Bese ; .| 170 23 _ 2 ee ae 4...-<0st oe 111 
RE? a = ee eae sinh OEP Piecacocdcesccdeieuns biased oad ae 

a. | Switz- | United | |, r , Other Government gold reserves' not included in 

End of month —_ er- | _ King —— pn bi B.L.S. | coun- previous figures 

— land ° | . dom? | 8¥@y : tries § | 

nr we ere | ~~ - Mmeeeceeeeees U it d United Bel- 
1940—Dec.....| 160 502 88 | 1 90 29 | 82 | 12 170 End of month Seeman King- | France} ium 
1941—Dec.....] 223 665 92 1 | 100 ores 2 166 ates | dom 
1942—Dec.....| 335 824 | 114 | 1 89 68 | 21 185 aie es ae, See 
1943—Dec.....| 387 $965 | 161 1} 121 89 45 229 
1944—Dec.....} 463 | 1,158] 221 | 1 | 157 130 | 37 245 | 1940—Aug.....|..... segs oh Renee 
1945—Dec.....| 482 | 1,342 | 241 | 1 | 195 202 |.. 39 247 RRR NS: ar 8 a 
1946—Dec.....} 381 | 1,430] 237 | 1 | 200 215 | 32 240 |1941—Sept....) 24 | *151]....... Sse 
1947—Dec.....| 105 | 1,356] 170 | 1 | 175 Se func 30 240 RE ES ee eee: 17 
1948—Jan......| 104 | 1,352] 171 | 1) 189 | 215 |..... ae ot @ -. ae bbeeen eee 7 

Bebe] Mae ease | EY 8] occ | ae ee iee sc) kaa ga] 
Apr.....| 96 | 1.352] 168 | 1] 203 | 243 | B.S < 9 elt ee 
were Bea ae |] as | aS cof BR |e wees) ae Bde poco 
junc] 8 [ats] tes | ot] tos | gos (ccc) 3k | baa | ia 2.345 Saeed: date 
ame eT a | tf age ae occ) 3h | a | Rec) i eae 

Oct......| 80 | 1,372 | 160 | 1} 172 | 304 |...:: 37 | 9245 | sogg Mee] 39 [2200 [10022 sees 
Jov ? | | p—) — . eee 
—) o more Dope pipettes ae enol SS oe June....| 208 [91,886 |.......]....+. 

- tm inl Joveees ipwenel | -| 323° |...----] 4 Sept... . 188 thecwes é 
» Preliminary. | 


1 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 3.5447 
pesos per U., S. dollar. 

2 Figures as reported by Foreign Exchange Control Board and Minister of Finance. 

* Total gold holdings are not available. Beginning April 1946, the series is new and repre- 
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities. 

* Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 

5 Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Yugoslavia—Feb. 28, 1941. 

6 Beginning December 1943, includes gold holdings of Swiss Government. 

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

8 For list of countries included, see BULLETIN for June 1947, p. 755 footnote 7. 

Note.—For gold holdings of International Fund and Bank, see p. 204. For back figures, 
see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, and for a description of 
figures, including details regarding special internal gold transfers affecting the reported data, 
see pp. 524-535 in the same publication 





1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for first of month. ; 

3Gross official holdings of gold and U. S. 
dollars as reported by British Government; total 
British holdings (official and private) of U~, 4 
dollars, as reported by banks in the United 
States, are shown in table on p. 201. 

Nore.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 204, footnote 4, and p. 205, 
footnote 6. For available back figures, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for January 1949, p. 86; November 
1947, p. 1433; June 1947, p. 755; February 
1945, p. 190. 
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GOLD PRODUCTION 
OUTSIDE U. S. S. R. 
























































































































































_— [In thousands of dollars} 
ad Production reported monthly 
a Estimated 
~ anal world I Africa North and South America Other 
: SO beg 
24 South | Rho- | West | Belgian| United| Can- | Mex- | Colom- Nica- |Austra- 7 
24 U.S.S.R.! | monthly |! Africa | desia | Africat|Congo*| Statest| ada | ico | bia | “Mi€ | raguat| iat | Idle 
24 $1 =155/m grains of gold */\ fine; i. ¢., an ounce of fine gold =$35. 
sd 16, 564|178 ,143]165,379| 32,306] 18,225] 10,290] 1,557] 55,721] 11,284 
34 18 ,258|196 ,391/178,303| 29,426) 19,951] 11,376) 3,506 ,599} 11,078 
34 19 413/210, 109/185 ,.890| 30,878) 22,117] 11,999) 5,429 540} 10,126 
34 19,571}209 ,175/187 ,081| 27,969] 22,961) 9,259) 7,525) 52,384] 10,008 
34 17 ,992|130 ,963/169 ,446| 28,018] 20,882] 6,409) 8,623) 40,383) 9,111 
34 15,791} 48,808/127,796|) 22,081] 19,789} 6,081) 7,715) 26,295) 8,828 
34 12,747| 35,778)102,302) 17,793) 19,374) 7,131| 7,865) 22,990) 6,577 
34 12,144) 32,511) 94,385] 17,458) 17,734) 6,282) 6,985) 23,002 , 893 
34 11,596) 51,182) 99,139] 14,703 . 8,068} 6,357 ,857| 4,612 
of 10,780) 75,786|107,432| 16,250] 13,406) 5,908) 7,403)"32,818 ° 
34 770| 5,791] 8,826) 2,491 945 383 742| 2,639 525 
tee 770| 6,828] 9,614) . 778 680] 529 672| *2,809 490 
—— 910} 6,042} 9,568 658} 1,124 369 648| 2,433 455 
840} 5,489) 9,156) 1,367) 1,302 288 682| 1,945 420 
pain 910} 6,372] 10,070) 1,1 474 634; 2,266 525 
945} 5,650) 10,013 879 713 494 652) 2,187 525 
— 910} 6,078 ,047| 1,324 916 602 611| *2,438 525 
: 980} 5,719} 10,152 915 701 455 592) *2,842 490 
42 910} 6,180] 10,367} 2,342) 1,190 407 647| 3,775 560 
42 980} 7,661] 10,689).......] 966]...... 687| 2,557 595 
91 945) 7.388) 10,320)....... eee 666)....... 560 
105 875| 6.540) 10,740)....... 1,009]....... TOGhe cb eced 560 
110 ee ee eee eee eT ree ee 560 
lil 
iit Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
111 larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
lil uction as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 
111 1 Estimates of United States Bureau of Mines. r Revised. 
lil 4 1 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 
11 * Reported by American Bureau of Metal Statistics. 
111 ; ‘Includes Philippine production received in United States through 1945. Annual figures are estimates of United Steies Mint. Monthly 
i11 q figures are estimates of American Bureau of Metal Statistics, those for 1947 having been revised by subtracting from each monthly figure $452,705 
11 so that aggregate for the year is equal to the annual estimate compiled by the United States Mint. 
11 * Gold exports, reported by the Banco Nacional de Ni a, which states that they represent approximately 90 per cent of total production. 
i11 * Beginning 1948, subject to revision. 7 Monthly res reported by the American Bureau of Metal Statistics. 
(11 Note.—For explanation of table and sources, see BULLETIN for June 1948, ¥. 731; February 1939, p. 151; July 1938, p. 621; June 1938, 
penee p. 540; April 1933, pp. 233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for 
— these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 
” GOLD MOVEMENTS 
— UNITED STATES 
Bel- {In thousands of dollars at approximately $35 a fine ounce] 
jum 
Net imports from or net exports (—) to: 
“" Year | Tee || united Neth Tats | ip All 
17 or month | , net o Bel- | Nt! Swe. Argen- : tin | 1p | Aus- | South 
ah ; imports King- | France er- Canada , Mexico | Ameri- ne : India 
i7 ; dom gium tends den tina nm Me ~ tralia | Africa = 
17 publics | public 
17 
4 315,67 1,955 99] 40,016] 39,581 321] 528] 4,119 129] 20,013 
: oa 68 ,9. - —10,817| —3,287| 24,306)....... 152 307 
. | ~845 ,392|| —695 ,483 | —50 ,268|-109 ,695)-58 ,292]....... 199} 3,572 
—106 ,2 160 —5 a Se ae 103 106 357 
-eeee] 311,49 458 -134 ,002 3,591 —403} -—156 41/118 ,550| —2 ,613) *-18 ,083 
SF i é.ea% 1,866 ,348)| 488,433 335,505} —7,110| 10,684 Sie 124/410 ,691| -4,423| %—337 
1947 
eS Se TE OF eee er eee oP 37,735| 35,436 208} 2,126 85 a 1,026 
ai S 1948 
on 5 fet...---- 234,97 182 ,808).......| 9,970)......}.....- 458} 12,009 201 
1 de- i ee 159 ,3 104 ,264)....... Ff aS er [eae 211 
‘und 4 aa 99,9 20,274)....... FS ae ae —19,660)........ 271 , 888 
uali- , ee 234,156) 167,906)....... 20,023) 6,132]...... —10,693} 29,998 242) 4,871 —208]...... 22 PEE cccscs ‘ ,871 
ition . ae 151,326) 157,131].......]...... ee —29,635 4,145 161}§-24,092} —228 97) 39,331|.......| —1,106 
_ seme 177,741 Co Oe eee a —12,031}........ 198|§-27,736, —144/...... 40,764|.......| 1,167 
f ee 266 ,691 178 ,038)....... - aay eee 30,512 6,942 3,904} 6,523 —53 4| 40,463).......| —1,078 
. & : Aug...... 39,07 ee eee eee eee 698 5,937 9, 706|5-35,822) —56)...... 60 ,625).......| —6,412 
otal 5 Se 53,290) 1,184 —22}| 5,159/11,212]...... 676| 23,730 57; 3,068; —272/...... 33 ,489)....... 6—24 991 
. ». Oct bs Stiga a 121,571 40 ,678 —21} 5,695} 5,746)...... 331} 20,519 255} 2,905) -—119 127| 52,036)....... 6 —6,581 
ited Nov...... ff 2 re 27| 5,769)...... 6 BGiévadewe 260)5-13,895 73 7| 57,307|....... *—4,171 
Dec.?.... 108 ,297 I REN eR ETS Sere 291)5-17,795 —23 89] 47,138]....... —3,042 
rna 
-_ ® Preliminary. 1 Includes $133,980,000 to China and $509,000 from other countries. 
oa é ? Includes $33,728,000 from U. S. S. R., $55,760,000 to China, and $3,949,000 from other countries. 
ont ; * Includes $27,885,000 from U. S. S. R., $14,000,000 to China, and $14,223,000 to other countries. 
- § ‘ Includes $4,491,000 to U.S.S.R. and $2,380,000 to other countries. 
aa $20 Poe exports to Venezuela as follows: May, $30,052,000; June, $29,998,000; August, $40,000,000; November, $15,999,000; December, 


* Includes exports to Switzerland as follows: September, $23,747,000; October, $6,360,000; November, $3,488,000. 


PP > back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
ication, 


Fesruary 1949 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars} 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 




















Increase in ——- banking Increase in | Decrease Fore Domestic 

From Jan. 2, 1935 funds in U. S. funds of in-| in U. S. securities: | securities: | Inflow in 
—-. Total ternational | banking Return Inflow of | brokerage 

e institutions| funds of U. S. fore balances 

Total Official ! Other in U.S. abroad funds fu 

1935—Dec. (Jan. 1, 1936). 1,440.7 631.5 38.0 FS Oa 361.4 125.2 316.7 6.0 
1936—Dec. 30.......... 2,667.4 989.5 140 1 eee 431.5 316.2 917.4 12.9 
1937—Dec. 29.......... 3,501.1 1,259 3 334 7 CNT Bé odbc nee ok 449.1 $83.2 1,162.0 47.5 
1938—Dec. (Jan. 4, 1939) 3,933.0 1,513.9 327.0 SGGSSET § En cbilentedon 510.1 641.8 1,219.7 47.6 
1939— Mar. 29.......... 4,279.4 1,829.4 393.2 - 8 Sere ee 550.5 646.7 1,188.9 63.9 
a Sera 4,742.0 2,194.6 508.1 ie So Sere 607.5 664.5 1,201.4 74.0 
SIE, 0 dike de ‘ 5,118.2 2,562.4 635.0 Fr FS | Sayers 618.4 676.9 1,177.3 83.1 

Dec. (Jan. 3, 1940).| 5,112.8 2,522.4 634.1 so * Tt eer. 650.4 725.7 1,133.7 80.6 
1940— Mar. (Apr. 3)... 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7 
June (July 3)..... 5,531.3 2,920.7 1,012.9 1,907.8 684.1 785.6 1,042.1 98.9 

Sept. (Oct. 2)... 5,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101 6 

Dec. (Jan. 1, 1941) 5,807.9 3,239 3 1,281.1 1,958.3 775.1 803.8 888.7 100.9 
1941— Mar. (Apr. 2)..... 5,607.4 3,229.7 1,388 6 RR ws 06 pdibe ate 767.4 812.7 701.8 95.9 
June (July 2)...... 5,660.1 3,278.0 1,459 8 =  & & ‘Seeger 818.6 834.1 631.2 98.2 

Sept. (Oct. 1)..... 5,612.6 3,241.8 1,424.0 FF  £ See 805.3 841.1 623.5 100.9 

es aid 5,354.1 2,979.6 1,177.1 SS Fe) Sera 791.3 855.5 626.7 100.9 

1942— Mar. (Apr. 1)..... §,219.3 2,820.9 1,068 9 sb ws bite 0% 819.7 849.6 624 9 104.3 
MO siikidin decd 5,636.4 3,217.0 1,352.8 BAD Et Mivebosikenacs 842.3 838.8 632.0 106.2 

i me, cdébave : 5,798.0 3,355.7 1,482 2 ks Sees 858.2 830.5 646.1 107.5 

eh 0. ndladeavn 5,980.2 3,465.5 1,557.2 ae 888.8 848 2 673.3 104.4 
1943—Mar. 31......... 6,292.6 3,788.9 1,868.6 8 Sess 898.7 810.5 685.9 108 6 
ran. «ods weal 6,652.1 4,148.3 2,217.1 Dn” Evngésbeveke 896.9 806 .8 687.9 112.1 

Rs Osc ceccvase 6,918.7 4,278.0 2,338.3 SS 2S Serer 888 .6 929.3 708.1 114.8 

Dec. 31 7,267.1 a .8 2,610.0 (OU ee ore 877.6 925.9 701.1 117.8 
1944—Mar. 31.......... 7,611.9 5,034.4 3,005.0 Se Beuckcwusee 868 .0 904.1 685.8 119.6 
TI 6. a a0: lie 7,610.4 5,002 5 2,812.2 Se. Boscucnedss 856.6 929.8 702.4 119 1 

~* eere 7,576.9 4,807.2 2,644.8 FF gg ae 883.5 1,026.2 737.8 122.2 
Dic ossccevel 7,728.4 4,865.2 2,624.9 KX  § 3) errr 805 .8 1,019.4 911.8 126.3 
1945—Mar. 31.......... 8,002.6 5,219.4 2,865 1 eS Bw errr rre 848.5 983.7 820.6 130.5 
June 30...... Re 8,422.8 5,671.0 3,313 2 * fa Ree Se 760.4 1,011.2 848.4 131.8 

& Rees tes 8,858.6 6,042.2 3,554 9 we Ff Seer 865 .3 998 .2 818.4 134.6 

ee Bs » bacces ce 8,802.8 6,144.5 3,469.0 Fs fF eer 742.7 972.8 798.7 144.1 
1946—Mar. 31........ 8,730.8 6,098.8 3,384.6 2,714.1 70.6 703 .6 1,073.0 645.1 139.9 
PE Sbnkdiene 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4 
Ds 6 6cen<s 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4 
eee 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7 
1947—Mar. 31........ 9,736.7 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5 
mee 3B... s0e> ‘ 9,440.8 4,591.9 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393.4 160.8 
eS 9,018.6 4,456.0 1,298.5 3,157.5 2,655.4 178.3 41,230.3 338.8 159.9 

= Pe 8,323.2 4,120.3 1,121.8 2,998.5 2,242.0 174.6 $1,276.9 4367.0 142.4 
1948—Jan. 31.......... 8,174.2 4,094.8 1,137.2 2,957.6 2,185.0 106.5 $1,287.7 4359.6 140.6 
keer? 8,216.1 4,235.0 1,270.7 2,964.3 2,124.6 88.7 31,292.4 4340.3 135.2 
ERS, & cia eine 8,159.7 4,370.6 1,346.4 3,024.2 1,985.3 $1.7 41,296.4 4312.3 143.3 

i Seen 7,950.1 4,250.1 1,281.8 2,968.3 1,955.2 22.0 41,304.3 4272.4 146.1 
Pee 7,858.0 4,285.9 1,299.0 2,986.9 1,935.1 —27.3 41,304.0 4213.6 146.8 

= i hdeeneene 7,934.0 4,351.9 1,352.3 2,999.6 1,907.7 23.7 41,304.5 4203.9 142.2 
ee 8,031.6 4,432.9 1,389.3 3,043.6 1,909.1 56.6 41,309.8 4189.7 133.5 

tL Ms + 60686 a0 7,917.8 4,522.1 1,513.9 3,008.2 1,898.9 42.0 #1,159.1 4166.2 129.6 
 * eae 7,971.7 4,570.4 1,548.2 3,022.2 1,895.7 57.9 71,165.4 4157.9 124.5 
7! ea 8,063.3 4,647.9 1,670.6 2.977.3 1,896.6 60.3 31,168.5 4168.5 121.5 
Ses vee seed 8,237.5 4,769.1 1,783.3 2,985.8 1,880.6 102.4 31,175.8 4183.7 125.9 



































» Preliminary. 

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commerical banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

* The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. : 

* Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development in July 1947. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 

* Includes inflow of 74.5 million dollars from Dec. 31, 1947, through May 31, 1948, 79.5 million from June 30 through Sept. 30, and 81.6 
million from Oct. 31 through Nov. 30, 1948, resulting from net purchases of domestic securities by international institutions. 


Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
BP 558-560; for back figures through 1941 see Tables 161 and 162, pp. *74-637, in the same publication, and for those subsequent to 1941 see 
ULLETIN for December 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Costinued 
In millions of dollars] 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


(Net movement from United States, (—). 
















































































































































































United Neth- | Switz- 
. ; Other Total Can- | Latin All 
— 1 ‘ * = 
From Jan. 2, 1935, through Total — France ee i, Italy Euro Europe | ada {America Asia other 
1939—Dec. (Jan. 3, 1940).......... 5,112.8)|1,101.3| 468.7 | 470.3 | 773.0 58.0 918. 3,790.1} 229.4) 483.4 522.6 87.4 
1940—Dec. (Jan. 1, 1941).......... 807 .9|| 865.2) 670.3 | 455.6 | 911.5 55.4 |1, é 4,056.6) 411.7) 606.8 642.6 90.2 
$901—Diet.. BB... oi cictecce ve cclsenee §,354.1 674.1] 639.9 | 464.4 | 725.7 50.5 |1,071.7|| 3,626.3} 340.5) 567.5 691.1} 128.6 
1942—Dec. 31 ,980.2|| 837.8) 625.9 | 474.0 | 592.1 48.1 ,030.3)| 3,608.1} 425.1] 835.8 932.9} 178.3 
ae? Pee ee ee 7,267 .1|\1,257.7| 636.8 | 487.7 | 629.1 48.2 |1,133.3)| 4,192.8] 760.3) 951.0) 1,161.6) 201.4 
a Bee eee 7.728 .4||1,090.0]) 585.7 | 506.2 | 664.3 63.1 |1,172.5]| 4,081.8) 976.4/1,193.7| 1,273.6] 203.0 
otS—Tes,. BB... bases was dacedes ,802.8|| 892.5) 464.2 | 539.7 | 722.3 | 106.5 |1,311.8]| 4,037.0)1,395.7|1,338.4| 1,784.1) 247.5 
Se ee ere ee 7,555.7|| 563.1| 384.8 | 326.4 | 766.1 | 287.5 |1,246.3|| 3,574.2) 979.7|1,474.0] 1,258.3) 269.6 
—S se Se eee ee 6,081.1|| 437.0) 234.3 | 213.8 | 839.3 | 150.1 |1,088.6)| 2,963.1) 688.6/1,383.4 975.8) 270.2 
4908— Jam. BB ...« 005s. cid HILT 5,989.2|| 451.4) 153.1 | 189.2 | 836.2 | 160.1 |1,101.2)| 2,891.1) 727.8/1,338.2 946.3) *#85.9 
Aen ee 091.5!) 523.9) 161.8 | 188.7 | 840.0 | 180.7 |1,088.8)| 2,983.9) 721.5/1,364.9 931.9) 289.3 
Se Re rs te 6,174.3|| 562.8} 127.8 | 186.2 | 841.2 | 187.0 |1,079.1]) 2,984.1) 798.0)1,368.0 938.9) %85.3 
eS ES Pe 5,994.9), 488.8) 97.9 | 150.0 | 850.6 | 205.8 |1,060.8)| 2,853.9} 838.4/1,360.8 892.1) 249.7 
OS Sa OA oe See 5,922.9|| 449.9) 64.8 | 125.2 | 860.9 | 216.6 |1,054.7|| 2,772.2} 878.7)1,329.5 893.6) *%49.0 
See Bi 14. Cab ew ces dodvged 6,026.2); 558.0) 59.5 | 120.1 | 858.3 | 210.2 991 .4)| 2,797.4) 911.2)1,384.0 897.5) %36.1 
WES Bisnies catbecpadcecwas 6,122.5), 489.4) 51.6 | 102.1 | 863.4 | 238.7 992.6) 2,737.7); 938.2)1,381.1! 1,009.8) 255.7 
 & Rar oe Ss 6,018.9|| 486.8) 56.6 92.8 | 853.1 | 270.0 963 .2'| 2,722.6) 816.3)1,420.5 997.9) 2761.5 
Sept. 30.... 6.076.0)| 462.5) 47.1 86.6 | 829.9 | 307.1 993.1)| 2,726.2) 849.3/1,441.0 999.0) *60.4 
Gad, Be. 60 cU ive oe Feeeen’ 6,166.7 474.4) 56.0 76.0 | 824.3 | 316.4 |1,007.7|| 2,754.7) 868.7/1,466.1| 1,001.8) 275.4 
See, Beate tethaven exis sx 6,356.9 501.4 64.7 89.8 | 814.7 335.3 1,061.2 2,867.0| 933.6\1,447.7| 1,044.8) *%63.8 
| | 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
|| United Neth- | Switz- , 
a i ee | ow: “v8 te aly | Other || Total Can- Latin : All 
From Jan. 2, 1935, through Total — France pi =, Italy Europe|| Europe oie linentien Asia ether 
1939—Dec. (Jan. 3, 1940).... 2,522.4)) 376.1 | 256.1 190.9 | 362.7 19.7 | 449.9 1,655.4) 174.5) 215.1 417.0 60.5 
1940—Dec. (Jan. 1, 1941)...... 3,239.3)| 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 1,986.3) 334.1) 326.4 531.2 61.3 
1941—Dec. 31 i EE SS 2,979 6)| 328.6 | 416.5 | 161.0 | 326.2 —3.4 | 538.0 || 1,766.9} 273.1; 296.7 541.4) 101.6 
1942—Dec. 31 3,465.5)| 493.3 | 394.5 | 170.0 | 166.3 —6.2 | 479.8 1,697.5| 399.5) 482.8 743.9) 141.9 
1943—Dec. 31 4,644.8) 939.4 | 404.1 176.7 | 192.7 —6.9 | 565.3 2,271.2) 704.7) 578.7 928.2 162.0 
1944—Dec. 31... 4,865.2) 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 2,193.7) 818.6) 794.7 888.6) 169.7 
1945—Dec. 31... 6,144.5|| 646.4 | 229.9 | 265.0 | 286.3 50.1 745.8 2,223.4/1,414.2) 924.9) 1,369.1 212.9 
1946—Dec. 31 §,272.3)| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 2,065.5) 823.9) 983.3) 1,135.7) 263.9 
1947—Dec. 31 4.120.3)| 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 1,621.4) 301.6/1,095.0 877.3) 224.9 
1948—Jan. 31........ 4,094.8} 274.9 88.6 | 107.5 | 435.7 | 143.1 | 586.0 || 1,635.8) 327.0)1,047.8 846.3) 238.0 
: , tt es 4,235. 343.6 | 124.3 | 112.3 | 446.7 | 163.4 | 579.5 1,769.9} 322.7|1,067.5 840.3) 234.5 
y Mee. Bhs ia oe ids. ods lea 4,370.6)| 383.9 | 107.0 | 114.5 | 454.2 | 167.0 | 587.3 1,813.8) 400.0)1,087.0 842.4) 227.5 
J a eee ee 4,250.1|| 314.9 94.9 | 108.2 | 471.1 | 184.1 | 576.1 1,749.4) 429.0/1,097.3 783.7) 190.7 
May 31.... 4,285.9|| 279.4 82.6 93.6 | 515.8 | 195.5 | 568.0 || 1,734.9) 462.6/1,085.5 809.6) 193.3 
7 eee ee 4,351.9) 384.4 87.0 96.3 | 527.1 | 192.4 | 498.4 1,785.7) 483.6)1,104.0 804.1 174.5 
4 "> ae 4,432.9) 311.2 82.9 93.9 | 534.9 | 216.7 | 496.5 1,736.1} 508.7/1,081.2 914.5) 192.3 
OS ee ee 4,522.1}| 310.6 87.9 | 106.1 | 535.9 | 251.0 | 483.9 1,775.3) 548.4|1,104.7 894.2) 199.5 
PE Pee ere? 4,570.4] 284.6 80.5 98.4 | 515.1 | 285.2 | 505.2 1,769.0} 578.0)1,102.7 924.4) 196.3 
Ok, Be sche ss oe enasuedet 4,647 .9|| 298.7 86.4 91.2 | 512.3 | 295.1 | 520.2 1,803.8) 593.3)1,136.9 904.6} 209.3 
ee Sere Te 4,769.1)| 319.2 94.0 95.2 | 495.0 | 313.5 | 552.4 1,869.3) 658.1/1,101.2 941.6) 198.9 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Switz- : 
a ; rales , Zz - , | Other Total Can- | Latin : All 
From Jan. 2, 1935, through Total — France Lf — Italy Europe|| Europe ede jAmerica Asia oiher 
1939—Dec. (Jan. 3, 1940).......... 650.4 || 252.2 73.8 12.9 2.9 15.5 | 206.2 563.5 56.5 52.6) —21.5 —.8 
F 1940—Dec. (Jan. 1, 1941)........ 775.1 269 2 74.6 17.7 6.5 25.3 | 241.4 634.7 60.3 43.2 34.8 2.1 
3 1941—Dec. 31........ 791.3 || 271.2 76.9 17.6 5.4 25.8 | 250.5 647.4 62.7 17.7 64.7 —1.2 
Z CEI ls dak abies ce anneal 888.8 || 279.4 77.8 18.1 6.6 26.2 | 253.5 661.5 58.6 68 .3 93.8 6.6 
P oe. Eee 2 een eer 877.6 || 272.1 77.9 18.3 5.1 26.2 | 256.8 656.5 55.1 55.7} 102.7 e 
image’ TESS 805.8 || 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 —.3 
age le Kk Pee Pee eee 742.7 266 .6 78.0 —-17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5 
1946—Dec. 31. 427.2 244.3 73.4 |—132.3| —1.7 10.6 | 226.9 421.3 40.7 —58.8 29.9 —5.8 
‘- ee | ee ee 174.6 262.8 55.7 —30.5 1.1 5.5 | 178.9 473.5 65.4 | —346.3 2.0 —20.1 
| 1948—Jan. 31 106.5 || 269.5 |—18.7 —32.5 1.8 5.4 | 180.5 406 .0 67.7 |—351.3 2.4 —18.3 
‘a > Seer aes 88.7 273.1 |—34.6 —33.7 2.1 §.6 | 175.3 387.8 67.5 | —349.5 —5.4 —11.7 
¥ ee SF Sr 51.7 273.5 | —39.4 —32.7 1.7 92) 156.9 369.3 64.5 | —369.3 —2.0 —10.8 
a Apr. 30 22.0 268.5 |—36.9 —41.5 1.9 10.6 | 149.7 352.3 65.2 | —391.6 7.6 —11.4 
| er eee eee —27.3 || 266.7 | —43 6 —40.6 2.2 9.4) 151.1 345.2 68.0 |—413.7| —15.9 —10.9 
a i g SPS eee se ee 23.7 || 270.4 | —47.9 —40.7 1.7 6.0 | 158.4 347.8 66.9 | —376.2 4.4 —10.3 
% i" See ee ae 56.6 || 270.3 |—45.8 | —40.3 1.1 10.1 | 160.9 356.3 68.9 |—356.1} —3.2 —-9.2 
MOG. DBs nce Www on on cawsies dot 42.0 || 268.4 | —44.1 —56.6 .6 7.4 | 143.0 318.8 68.2 | —343.9 10.0 —11.1 
= SO Gs cdc ets vas cedanwoee 57.9 }} 271.1 |—44.1 —50.9 ms 10.3 | 150.4 337.4 67.3 |—325.4| —12.0 —-9.4 
: Uct, FP. ..cccccssccccccers 60.3 || 268.6 | —39.2 —51.2 1.0 9.6 | 149.7 338.5 63.6 | —343.5 11.7 —10.1 
i a: Bs back) arene 102.4 || 273.8 | —38.0 —38.6 3.9 10.1 | 170.5 381.7 54.1 |—343.9 21.9 —11.4 
E | 
ba ? Preliminary. 
£ ‘ Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of movement in banking funds of 


i. 
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nternational institutions. 
* See Table 1, footnotes 3 and 4. 






INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). In millions of dollars] 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
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TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
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® Preliminary. : 
1 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development in July 1947. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 
? Includes inflow of 74.5 million dollars from Dec. 31, 1947, through May 31, 1948, 79.5 million from June 30 through Sept. 30, and 81.6 
million from Oct. 31 through Nov. 30, 1948, resulting from net purchases of domestic securities by international institutions. 
. fs outstanding Nov. 30 (in millions of dollars): foreign brokerage balances in United States, 72.2; United States brokerage balances 
abroad, 8. 
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For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars] 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 
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® Preliminary. . . 
1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. 


Footnotes to table on preceding page. 

» Preliminary. 

1 Country breakdown is for “Official and private.” 

? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries i; included under “Ail other.” 

*Re dates for these years are as follows: 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—Jan. 1, a 

‘ ial Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according the annual report of the Foreign 
a, Control Board of Canada for 1946. 

Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes. 

Note.—Certain of the + are not strictly comparable with the cuore Se res for preceding months owing to changes in reporting 
practice of various banks. he cumulative figures in Tables 1, 2, and 3 of “Net pital Movement to United States’’ have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and Butie- 
tin for March 1947, p. 339, and ewe ba 1945, pp. 967-970. 
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® Preliminary. 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other.” 

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN or September 1945, pp. 971-974. 
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' Less than $50,000. 
* Beginning January 1948, inclu 
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Member currencies (balances with de- 
positories and securities payable on 
demand): 


SS SS Pe 
EE a eee 


Unpaid balance of member subscriptions 


GC  itinc ce Od ican edwenanebe ss 


Member subscriptions............... 
Accumulated net income............. 


INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[Millions of dollars] 



































Currency acquired * 
(Cumulative figures in dollars) 


NOR on ive cesuas 
Chilean pesos. 
Costa Rican colones...... 
Czechoslovakian koruny 
Danish kroner....... ews 
Ethiopian dollars...... 
French francs naa 
Indian rupees......... 
Mexican pesos....... 
Netherlands guilders oe : 
Nicaraguan cordobas..... PR RE Re 
Norwegian kroner =m 

South African pounds 

Turkish liras 
Pounds sterling. 


Total 
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NeAwoOwn 
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648.9) 639.9) 467.7 
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6.0 6.0 
10.2; 10.2) 3 
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75.4) 75.4) 52 
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' Quarterly statements on a new fiscal year basis. 


? Less than $500,000 


1948 1947 1948 1947 
International Bank 
July! | May | Nov. Dec. | Sept. Dec, 
sO fg Se ee ee ee oe oe eee eee 4 
Member currencies (balances with de- 
positories and securities payable on 
demand): - 
1,441] 1,450) 1,626 RE Se. See 81 89 102 267 H 1 
4,000} 3,992) 3,630 CIID, goon ap osweveccess 927 927 918 909 ; 
1,143) 1,171] 1,309 | Investment securities (U. S. Govt. obli- 
(2) (2) @ EE oo Din nn sind 429} 420] 422] 412 ; 
7,986| 7,976| 7,922 | Calls on subscriptions to capital stock‘. . 5 5 5 } 
Ws heotdbecnua | Loans (incl. undisbursed portions)... . . r501 $501 497 497 
Wk eg lille i a aR 5 9 5 
—_ omeeies. CU: OS. ele SNe 7 = = 250 : 
| Loans—undisbursed.................. 1¢ 197 
1948 ot. .............. 4 2 kh | 
; | | — BONS on Sowdedvaccwces codes 6 an , F. 1 
A A  ), © SR eee a 1,667) 1, 6 1,645 
Nov. | Oct. | De | Accumulated net income.............. 8 5 3 | 
| | 


3 As of Nov. 30, 1948, the Fund had sold 631.5 million U. S. dollars; 
in addition, the Netherlands received 1.5 million pounds sterling in 
May 1947 and 300 million Belgian francs in May 1948, and Norway 
received 100 million Belgian francs in June 1948 and an additional 


100 million in July 1948. 


* Excludes uncalled portions of capital subscriptions, amounting to 


6,669 million dollars as of Dec. 31, 1948, of which 2,540 million repre- 
sents the subscription of the United States. 
5 Excludes 8 million dollars sold to others under the Bank's guar- 


antee. 


CENTRAL BANKS 
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a a Liabilities of banking department 
Bank of England Note 

(Figures in millions of Dis- crcua- Deposits Other 
pounds sterling) Gold? a counts Securi- tion * liabili- 
coin and ad- ties ties and 

vances Bankers’ | Public | E.C.A. | Other | capital 

1935—Dec. 25......... 200 1 .0 36 2 85 94 7 4245 72.1 Se: © istedeata 37.1 18 0 
1936—Dec. 30......... 313 7 0 46 8 17 5 155.6 467.4 150 6 Dae 0 stan wes 39.2 18.0 
1937—Dec. 29......... 326 4 .0 419 92 135.5 505.3 120.6 OO i are eee 36.6 18 0 
1938—Dec. 28......... 326 4 0 52 5 28.5 90.7 504 7 101 0 ae - iseses 36.8 18.0 
1939—Dec. 27.......... °- .0 266 | 43 176 1 554 6 117.3 29 7 42.0 17.9 
1940—Dec. 25......... 2 0 142 4.0 199 1 616.9 135 7 >} ye Seer 51.2 17.9 
1941—Dec. 31......... 2 0 28 8 6.4 267 8 751 7 219.9 ge eer +s 54.1 17.9 
1942—Dec. 30......... 2 | 0 277 =| 35 267.9 923.4 223.4 SOs .svees 48.8 17.9 
1943—Dec. 29......... 2 1,100.0 12 5 25 307 9 1,088 7 234 3 eae ” seeses 60.4 17.9 
1944—Dec. 27......... 2 | 1,250.0 13S | 51 317 4 1,238 6 260 7 ae 52.3 17.8 
1945—Dec. 26.......... 2 | 1,400.0 207 | 84 327.0 1,379.9 274 5 Sia -s seons 58.5 17.8 
1946—Dec. 25.......... 2 ; 0 234 |* 136 327.6 1,428 2 278 9 em BP isiass 57.3 18.1 
1947—Dec. 31.......... 2 0 100 8 15 2 331.3 1,349.7 315.1 eae & vdunces 95.5 18.1 
oS ere er - $i, 0 131 5 12.7 274.3 1,269.0 290.8 Fk rear. 93.0 18.3 
SL See a $1, 0 118 9 113 284 3 1,231.6 290.6 ee SR 93 3 18.4 

i rer an 51, 0 54.8 14.4 367.0 1,245.9 314.3 ee Bis ceveus 94.3 18 6 

cS ere B - .0 63.1 14.5 350.6 1,237.8 307.4 8 are 90.3 17.8 

| ee, 2 Be 0 56.7 9.8 . 1,244.2 311.8 Pe ndawans 93.0 18.0 

4  ~=S eeeae 2 1, 0 48.7 17.8 383.8 1,252.2 325.4 le aes 92.2 18.2 

5 eee 2 1, 0 16.1 13.4 400.5 1,285.0 311.0 — Rapgeots 89.4 18.3 
live c¢edkees 2 ¥ 0 48.0 5.4 405.8 1,253.3 300.3 16.9 33.4 90.1 18 4 
+ nackte ee on 1, 0 65.4 25.0 397.3 1,236.4 300.0 22.3 53.6 93.3 18.5 

 <— ae 2 1, 0 72.1 19.3 359 .6 1,230.8 307.5 13.1 19.6 93.0 17.8 

i ih «es eteess a 1,3 0 70.2 28.9 347.4 1,233.1 302.7 12.3 14.3 99.2 179 

PS El wowede A §1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1 






































‘Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 


and three pence. 


? Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 


3 Notes issued less amounts held in banking department. 
‘On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Acount; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred 


from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 


* Fiduciary issue decreased by 50 million pounds each on Jan. 7, Feb. 4, and Mar. 3 and increased by 25 million pounds on Dec. 22, 1948. 
For details on previous changes in the fiduciary issue see BULLETIN for February 1948, p. 254. 


Note.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see 


pp. 560-561 in same publication. 
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Assets Liabilities 
| D . . 1 . 
ominion and provin- 
Bank of Canada | \ cial government Deposits 
(Figures fe — of Gold lanl United ee Other Note liabilities 
Canadian dollars) os States assets |circulation? ‘. an 
dollars ~ ominion capital * 
Short- Chartered 
| Other . govern- Other 
| term ! banks ri 
| | 
1938—Dec. 31... | 185.9 | 28.4 144.6 40.9 5.2 175.3 200.6 16.7 ‘SS 9.3 
1939—Dec. 30.. | 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 31... (*) | 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
1941—Dec. 31. Pep oy | 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
1942—Dec. 31... oa | oD 807 .2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
1943—Dec. 31.. | a | .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
1944—Dec. 30.. ve | 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
1945—Dec. 31 156.8 1,157.3 688.3 29.5 1,129.1 §21.2 153.3 29.8 198.5 
1946—Dec. 31.. | 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
1947—Dec. 31 sd - 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4 
1948—Jan. 31 : (4) 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7 
Feb. 28. . .6 974.4 825.7 47.2 1,156.3 531.8 60.8 75.0 24.0 
Mar. 31 <n 985.2 806.7 62.7 1,180.8 §19.2 42.2 86.7 25.9 
Apr. 30 wn 1,124.1 767.8 60.5 1,183.0 558.9 57.9 126.0 26.9 
May 31 * 1,179.7 775.0 51.6 1,195.7 547.3 135.9 95.8 32.0 
June 30 | on 1,152.9 790.9 56.8 1,206.5 517.0 138.4 107.2 wn.7 
July 31.. 3 | 3,ba0-2 | 773.6 39.2 1,220.3 502.5 119.0 84.1 32.1 
Aug. 31... } 1 1,155.2 778.1 50.2 1,226.9 525.1 105.1 90.3 36.2 
Sept. 30.... .2 | 1,216.3 757.2 55.3 1,267.7 550.9 87.3 78.2 44.7 
a a | ; 1.0 1,279.6 741.3 57.7 1,275.1 581.0 110.0 72.2 41.3 
Nov. 30. ; A 1,222.1 794.0 46.8 1,273.5 579.6 86.5 64.1 .2 
Dec. 31 .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1 
Assets Liabilities 
Stina a es ie 
Bank of France : Domestic bills fed Deposits Other 
(Figures in Foreign Other Note her liabili- 
millions of francs)| Gold ¢ ex- assets® circula- ties 
change Open y For oc- f tion | Govern- , and 
aocket’ Special?| Other — Other ? setae C.A.R. Other | capital 
1938—Dec. 29... 87 ,265 821 7,422 1,797 fp ) eee 20 ,627 18,498; 110,935) 5,061 |........ 25,595 2,718 
1939—Dec. 28...| 97,267 112 | 11,273 2,345 = 3 ae 34,673 20,094; 151,322} 1,914 )........ 14,751 2,925 
1940—Dec. 26... 84,616 42 | 43,194 661 3,646 72,317) 63,900 23,179) 218,383 984 | 41,400 | 27,202 3,586 
1941—Dec. 31... 84,598 38 | 42,115 12 4,517 | 142,507) 69,500 22,121) 270,144) 1,517 | 64,580 | 25,272 3,894 
1942—Dec. 31... 84,598 37 | 43,661 169 5,368 | 210,965) 68,250 21,749) 382,774 770 | 16,857 | 29,935 4,461 
1943—Dec. 30...| 84,598 37 | 44,699 29 7,543 | 326,973) 64,400 21,420) 500,386 578 | 10,724 | 33,137 4,872 
1944—-Dec. 28... 75,151) 42 | 47,288 48 | 18,592 | 426,000; 15,850 35,221) 572,510 748 Whe 37,855 7,078 
1945—Dec. 27...| 129,817 68 | 23,038 303 | 25,548 | 426,000}....... 39,122) 570,006) 12,048 |..... : 57,755 4,087 
1946—Dec. 26...| 94,817 7 | 77,621 3,135 | 76,254 | 426,000) 67,900 47,577) 721,865 765 |........| 63,468 7,213 
1947—Dec. 31... 65,225 12 |137,397 64 [117,826 | 426,000)147,400 |"121 061) 920,831 Or Siacnist 82,479 | 10,942 
1948—Jan. 22!2,. 65,225 9 |145,814 64 |125,687 | 426,000\/120,700 |"104,474) 891,546 771 5 pamela 82,849 | 12,808 
Mar. 25... 65,225 15 |157,997 12 [147,841 | 426,000/155,000 |"108 ,979| 773,199 We. Bis xs ..|271,034 | 16,045 
Apr. 29...) 65,225 17 |156,424 55 |149,341 | 426,000/129,500 |"113 590) 759,054 nk ee 265,123 | 15,186 
May 27... 65,225 22 |149,849 27 \165,265 | 426,000/121,800 |"113 ,938| 768,567 812 ......|256,948 | 15,800 
June 24...; 65,225 21 |141,276 55 |165,984 | 426,000/122,800 |"102 ,405| 790,639 hs oie 216,026 | 16,362 
July 29..:| 65,225 45 |148,812 156 |169,674 | 426,000'153,200 |"113 212) 836,662 Ee Bis oie Cats 225,251 | 13,646 
Aug. 26...| 65,225) 50 |147,288 544 163,109 | 426,000)156,800 |"104 213) 844,894 OO triaveh 203,467 | 14,011 
Sept. 30...) 65,225) 60 |160,930 4,808 (161,571 | 426,000)160,700 |"138 ,910|) 910,633 {ee 193,031 13,752 
Oct. 28...| 65,225) 35 (151,954 9,901 (197,297 | 426,000)158,000 |"113 ,547| 917,757 764 |........1187,657 | 15,780 
Nov. 25...| 65,225 36 |153,368 | 10,908 |192,428 | 426,000/151,200 |"110,989| 913,234 yp ES 178,090 | 18,070 
Dec, 30... 6S 225) 30 |167,450 8,577 |238,576 | 426,000)150,900 |"119,659) 987,621 og AS 171,783 | 16,206 























' Securities maturing in two years or less. 

? Includes notes held by the chartered banks, which constitute an important part of their reserves. 

5’ Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

5 Less than $50,000. 

6 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. In March 1948 the amount of gold pledged as collateral 
against a loan was increased from 10,052 to 12,408 million francs. For details on previous devaluations and other changes in the gold holdings 
of the Bank of France, see BULLETIN for May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 
1936, pp. 878-880, 

? For explanation of this item, see BULLETIN for July 1940, p. 732. 

8 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. : 

*From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned 
over by it to the National Bank of Belgium on Dec. 22, 1944. During the week ending Nov. 27, 1947, this amount was reduced to 5,039 million 
francs by a payment from the State to the Bank. 

” Central Administration of the Reichskreditkassen. = 

1! Includes a noninterest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947, 

2 Publication of Bank's statement suspended from Jan. 22 until Mar, 4, 1948. 

Notr.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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Central Bank 


1948 








(Figures as of last report 





Central Bank of Bolivia—Mone- 


National Bank of Bulgaria ‘ 
Central Bank of Chile (millions 


dept. (millions of bolivianos): 
old at home and abroad 
Foreign exchange 
Loans and discounts........... 
Government securities......... 
Other os 


Ss): 

old * 
Foreign exchange (net) 
Net claim on Int'l. Fund*...... 
Discounts for member banks... . 
Loans to Government.......... 
Other loans and discounts...... 
Other assets 
Note CiCHIRGIOR. «0.00 cccccsses 
CS =e 
natn «ods oneta 

Other liabilities and capital... 








date of month) Dec. Nov 
Central Bank of the Argentine 
wblic (millions of pesos): 

id reported separately.......]....... 433 
Other gold and foreign exchange.|...... . 1,429 
Government securities.........]... 866 
Rediscounts and loans to banks'.|....... 18,862 
Rare Ses He 3,643 
Currency circulation ?.......... 4 5,811 
Deposits— Member bank.......]......-}....... 

Government........]...--.- 394 
Nationalized !.......}....... 16,244 
le PE es y- 283 
Other liabilities and capital... .. 2,499 
Commonwealth Bank of Aus- 
tralia (thousands of pounds): 
Gold and foreign exchange.....|....... 329 , 388 
Checks and bills of other banks. .|...... 3,357 
Securities (incl. Government and 
, - - i aaa rrr 357,385 
en. oe pentas Ban .| 30,246 
ON RTT rte 199,355 
Deposits of Trading Banks: 
a Me Pn eR ES Eve TS: Fare 295 ,270 
utes a na nensedca ews 39 062 
Other I liabilities and capital.....|....... 186 ,688 
Austrian National Bank (millions 
of schillings): 
te Ry ae 50 49 
Foreign exchange.............. 86 83 
Loans and discounts........... 1,109 736 
Claim against Government..... 6,192) 7,503 
nc on6 ess beceennd 3 2 
BUOUD CHOUNREIOR...... cccccecves 5,635) 5,388 
Deposits—Banks.............. 507 580 
i i ddtavdanews 869 558 
CES steween cons 428) 1,846 
National Bank of Belgium * 
(millions of francs): 

EE 27 ,334| 27,782 
Foreign claims and balances (net)} 13,598) 12,074 
Loans and discounts........... 4,720} 3,132 
Consolidated Govesement om. 35,000] 35,000 
Government securities. .| 4,636) 4,622 
OR Peer ee 4,233| 3,118 
Note circulation. ........-s0+- 83,176) 81,376 
Deposits—Demand............ 2,474) 2,052 

1 er 1,701 365 
Other liabilities and capital..... 2,171} 1,935 
































1947 
Central Bank 
(Figures as of last report 
Oct. Dec. date of month) Dec. Nov. Oct. Dec, 
Bank of the Republic of Colombia 
(thousands of ): 
433) 1, Gold and foreign exch . 1163 079/144 , 241/141 027/194, 502 
1,622} 2,614 Net claim on Int'l. Fun :. asa emia 3 24,367) 21,868) 21,868] 21,867 
866 939 Paid-in capital—Int'l. Bank. . 1,370; 1,230) 1,230) 1,225 
17,751} 13,737 Loans and discounts........... 92 ,663\177 ,664)175 ,769}132 ,568 
3,422) 2,624 Government loans and securities. |131 ,931/129, 741} 120,058) 103 , 303 
6,658) 5,346 CR ie New wetecncas 48 ,167| 57,386) 57,510} 43,190 
mye 427 Note circulation.............../361,827/315 ,416|310, 406/297 ,924 
421 1,480 EE tne enw indeneoya 153 ,641)170,055) 162 ,517|159 020 
sae i2 = Other liabilities and capital... . . 46,109} 46,659) 44,540) 39,711 
6 
1,286 758| National Bank of Costa Rica— 
Issue dept. (thousands of colones): 
stint ttl sh 4 ged Cees Ghe ret Oo 11,538) 11,537] 11,477 
Foreign exchange.............-]...-.:: 7,852) 7,975) 12,545 
312 ,293}177 ,989 Contributions to ‘te Int’ 1, Fund and 
3,630} 2,721 i kg RE AE 30,321) 30,321) 30,321 
Loans and deme epee 6tad GEeeae wre 82,208) 85,733) 69,192 
359 ,756)466 ,073 DS SMEE case ss uces bedestsicseeee 27,651} 21,646) 3,950 
27,144} 20,313 ois sab daceeeses cuvnes 6,378} 6,444) 1,240 
197 , 855/205 , 143 rr, Pra 102 861/101 ,471| 86,224 
Reg ccosceseslevesess 55,166) 54,581] 35,303 
279 ,095/263 , 405 Other liabilities and capital.....|....... 7,922| 7,604) 7,198 
29,357) 30,048 
196 , 516/168 , 500) National Bank of Czechoslovakia 
(millions of koruny): 
Gold and foreign exchange °. 4,186) 4,259) 3,880) 4,790 
Loans and discounts........... 30,234) 25,114) 24,564] 17,436 
49 i 48 ,306) 48,452) 49,960) 55,031 
ie OOS CipemiatioR. 0.2. sccccecess 71,997) 68,466) 66,691] 58,539 
617 i a RS 2,039 984; 2,133] 7,316 
7 — Other liabilities and capital... . . 8,691} 8,375) 9,580) 11,402 
a Re National Bank of Denmark 
ae (millions of kroner): 
494 RR Oe RE ee eee 70 70 70 71 
1,775 Foreign exchange.............. 175 138 116 123 
Contributions to Int'l. Fund and 
) ). rer 65 65 65 
Clearing accounts (net)........ —24 —23 —24 —22 
28 .235| 26,170 Loans and discounts........... 23 20 20 21 
ch, ee LRN oak ok pies seus 130 121 105 125 
3,590 Govt. compensation account....| 5,092} 5,107) 5,132] 5,609 
35 ,000 TG D5 ka wewndeds conte 158 170 158 250 
5 Oss ono «cn dincdeasie eens 1,614) 1,520) 1,506) 1,641 
cs Deposits—Government........ 1,858} 1,826) 1,862} 1,741 
81,773) 79,761 A 2,058} 2,165) 2,119] 2,621 
Fr | ae Other liabilities od capital. . 160 157 156 174 
Sere 
1,925 Central Bank of the Dominican 
Republic (thousands of dollars): 
Di atid «kh bee wap Gemmewha etd 4, 4,000} 4,000) 2,000 
Foreign exchange.............. 10,831) 11,419) 12,691} 11,567 
954 951 Net claim on Int'l. Fund*...... 1,250} 1,250; 1,250]... . 
237 177 Paid-in capital—Int'l. Bank... . 40 40 
577 280 Loans and discounts........... 74 ee Se 
750 806 Government securities. ........ 5,000; 5,000) 4,766). ; 
20 33 NN hs 6 won a iaeNiiCe eon 740 730 765 58 
2,045} 1,848 Note cisculation.........cc.e0. 17,424) 16,957] 17,348} 12,361 
222 168 Demand deposits.............. 4,356) 5,393) 6,003) 1,146 
272 231 Other liabilities and capital... .. 156 168 161 118 
Central Bank of Ecuador 
(thousands of sucres): 
EO Ee Pe 277 ,616|277 ,477|274,979 
Foreign exchange (net).........}....... 50,305) 47,719} 51,162 
1,157 200 Net claim on Int'l. Fund*......}....... 16,882) 16,882} 16,877 
iba tes Credits—Government..........]....... \ oe Rael ae 
1 46 Oe rete ea eee 
1,172) 1,125 fe cet SiR 109 ,446,122,101| 94,599 
773 805 en ———. ope geass es a adit ok 373 a 351 ,994)338 ,491 
1,279 973 mand deposits—Private banks}....... 121,62 
1,381} 2,392 Se 2s G, See oe a0 56, O79 247.224 244,338 
4,274) 4,067 Other liabilities and capital.....|....... 144,693) 85,383) 64,247 
938 625 
250 371 
408 480) 





1948 and prior issues. 
Bourse"’ for Sept. 20, 1948. 





1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
* By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 
* In accordance with the law of July 28, 1948, the National Bank revised its weekly statement, effective Sept. 16, 1948, 


are therefore not comparable with those shown previously. 


‘ For last available report (January 1943), see BULLETIN for July 1943, p. 697. 


5 Beginning January 1948, gold valued at 31 pesos per 


The new figures 


U. S. dollar, while previously it was valued at 4.855 pesos per dollar. 


Figures on the old basis through August 1948 are given in the BULLETIN for November 
A detailed description comparing the items in the new and the old form is given in the Belgian newspaper ‘‘Echo de la 


* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 


7 Gold not reported separately beginning May 31, 


* Gold not reported separately beginning Dec. 31, 





1948. 
1946. 


time as the Fund engages in operations in this currency, the “‘net claim"’ will equal the country’s gold contribution. 
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CENTRAL BANKS—Continued 

























































Central Bank aos nina Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Dec. | Nov. | Oct. | Dec. date of month) Dec. | Nov. | Oct. | Dec. 
National Bank of Egypt (thou- National Bank of Hungary (mil- 
sands of pounds): lions of forint): 
SE eee re See ies yn $28 a eabeeinne! Sabbah = 403) = 
Foreign exchange..........-.2-)--0eeee]eeeeeee 13, 13,8 oreign exchange..............)--s+++> 113 
Loans and , = et saa wishin tate 28 eee oh 7,298| 7,27 EE CE nktnvcvcvevtdecspeeneeds 69 173| 1,663 
British, Egyptian, and other Loans—Treasury.............-)s-++++- 340 340) 340 
Government securities. ......)...--+-|.oeee+- - < AS Pree Sa 5,664) 3,750)....... 
oo! U”lC a ee re ot) a 24,856) 24,915 I I ig bcc sv cavidedupisewees 190) 299 194 
ee Ee errr es 147 ,693)|137 ,528 Note cisculation..........cccsfeeesess 2,544) 2,586) 1,992 
Deposits—Government........].------)ese+++> 89 ,346| 88,737 Demand deposits—Government.|... -. - . 12 10) 125 
a ee 1 ¥'  ) fl Se, RE ee 3,527) 1,807 194 
Other liabilities ‘oad ee Ree eer 9,952) 12,164 Other liabilities and capital.....|-..-. 722 675 387 
Central Reserve Bank of El Salva- Reserve Bank of India (millions of 
dor (thousands of colones) : rupees) : 
Geos backicethaedes cevetin 36,274) 36,328) 36,375) 36,834 Issue department: 
Foreign exchange (net)......... 32,922) 27,959| 27,730) 29,454 Gold at home and abroad. .|.... - 422 427 444 
Net claim on Int'l. Fund!...... 1,564) 1,564) 1,564) 1,563 Sterling securities......... -eeeee-] 7,862] 7,966) 11,353 
Loans and discounts........... 5,572) 3,995) 2,971) 7,841 Indian Govt. securities.....}.....-.- 3,501} 3,543 578 
Government debt and securities.| 5,346) 5,312) 5,326) 5,475 ie cg 5 YEbin'ele wos 466 468 368 
CUE vod vcrnsemewedsns 1,050} 1,418) 1,584) 1,410) Note circulation........... 11,976) 12,142] 12,254 
Note circulation 57,002} 50,436) 48,407] 53,859 Banking department: 
Ps 2. 6s 43h Geenasdens 19,849} 20,218) 21,261] 23,170) Notes of issue department. .|... - - - 275 262) ,. 490 
Other liabilities and capital..... 5,878| 5,922) 5,881| 5,547 Balances abroad.......... et 2,764) 2,922) '3,831 
Bills discounted........... we 23 29 6 
State Bank of Ethiopia—lIssue Loans to Government...... 36 17 3 
dept. (thousands of dollars): Other } eanete SS. Bhd 4 are Ses 957 904 976 
ON Ss oe EE pee SS ee oe ot 3,621 1,458 EE aah Eee - 3,822) 3,921) 5,078 
et See Sey er 3,389] 5.685 Other I liabilities and capital. 234 213 228 
Foreign exchange............es).ee-eefeeerees 29,012) 27,464 
ll! a ee Tr 5,832| 2,832|\Central Bank of Ireland (thousands 
Oy erry ee 31,171] 28,331|| of pounds): 
Circuinian~-teten teers Teente Ss 43 ,343| 37,433 _ Se ae Cr 2,646) 2,646) 2,646] 2,646 
ee See eee 28,704| 27,769 eR Re 45,299) 43,289) 42,575) 43,436 
Other liabilities at ~— eee Bie! ee 978 567 Note circulation............... 47,945] 45,935) 45,221] 46,082 
Bank of Finland (millions of pane of Italy (millions of lire): 
markkaa): Pe as, hak Ea cats be oy Bek HO 768 579 525 
ER Sa Pree 268 268 268 2 Foreign exchange.............. 18,228) 16,884) 12,815 
Foreign assets (net)............ 1,098 585} —141 828 Advances—Treasury. . : 647 ,123)642 ,052|590 ,235 
Clearings (net)................ —2,199| —2,218] —2,792/ —2 270) Other Govt. agencies Teer Ee oT 16 
Loans and discounts........... 35 ,023| 35,826] 38,920] 34,896 Loans and discounts.......... 164 431/163, 796|171,471 
Es as as wxkoeien tees 893 899 908 386 Government securities. ........ 176 ,345|169 , 754/120, 483 
CT IE bo.socn5 sbevaewene 1,359 916) 1,784) 1.257 Ss veh yc e-000 elee's 200 , 561186 ,847| 76,969 
Note Gecttation See Se NT ee 27,369| 27,400) 28,011] 25,162 Bank of Italy notes............ 825 , 709/819 ,988|722 ,264 
DE a od5sccenchaubntes 1,627} 1,434) 3,627] 3,217 Allied military notes........... 51,365] 52,604) 65,863 
Other liabilities and capital..... 7,446) 7,441) 7, 6,720 Deposits—Government........ 42,154] 24, 688]°...... 
a tay Sate ae 83,054 ,004| 68,775 
Bank of the German States ? Ns od nie'e'0 ae wks & 171,517|169,897| 86,520 
(millions of German marks) Other liabilities ‘ond capital..... 33 ,659| 32,731) 29,091 
Foreign exchange.............. 843 764). 
Loans and discounts........... 1,327 838). . Bank of Japan (millions of yen): 
Loans to Government.......... 7,781) 7,806). . Cash and bullion.............. 833 730| 2,856 
oT SE eee Sees 1,779} 1,644]... Advances to Government. ..... 80,862| 76,888) 55,017 
Note circulation ?..............].. 6,017) 5,885 Loans and discounts........... .| 59,435] 64,505} 32,302 
Deposits—Government........]...... 1,572} 1,585 Government securities. ....... 153 ,437)111,208)113 ,341 
ERGY: os se 1,493) 1,037 Reconversion Fin. Bk. bonds. . . 32,559) 50,721) 32,336 
eee 248 224 en ie er ree 10,998) 11,250) 18,818 
Other liabilities. .............. 2,398} 2,320 Note circulation.............. . 1294, 744/279 ,513)219, 142 
Deposits— Severement 1 gee 13,334) 7,468 70. 
Bank of Grease Ginn dé: dhai'F BI BR ee RBBB, 5 c cctv reese 19,307) 17,874| 20,953 
mae): Other liabilities. ES EROS 10,737) 10,446) 7,873 
Gold and foreign exchange (net). 678 686 636 
Loans and discounts........... $1 45 18||Bank of Java‘ 
Advances—Government........|...... 1,295} 1,298 935 
RE REETERESES anaes, Sta 1,389} 1,382} 1,168/|Bank of Mexico (millions of pesos): 
Oeer ONE a ck etizs vives: 314 280 83 Monetary reserve®............ 635 612 668 
Note circulation..............- 1,021} 1,028 974 “Authorized”’ weenete of securi- 
Deposits—Government........ 203 196 56 ties, etc.. és 1,792} 1,645} 1,609 
Reconstruction and Bills and discounts............ 642 742 647 
relief accts........]... 219 245 120) 3! Sa 207 207 157 
| Be BER RSS ees 474 440 223 Note circulation............... 1,856} 1,820) 1,762 
Other liabilities and capital... .. 1,809) 1,782| 1,468 Demand liabilities............. 686 630 910 
Other liabilities and capital... .. 735 757 409 
Bank of Guatemala (thousands of 
quetsales): Netherlands Bank (millions of 
ee 27,230) 27,230) 27,229|| guilders): 
Foreign exchange............... 16,233) 16,734) 21,824 Gold. . 439 449 452 608 
Gold pl nm to Int’ 1. Fund 1,250}; 1,250} 1,250) Silver ‘(including subsidiary ‘coin) 5 4 3 3 
Rediscounts and advances... .. 4,768; 3,573) 3,377 seat 458 458 459 266 
brat. eee ee eee See 11,761) 11,529) 9,289 Loans and discounts.......... 155 151 148 160 
Circulation—Notes...........-|....... 32,461| 31.299] 30,269 Govt. debt and securities...... 3,300) 3,300) 3,300) 3,500 
GS eee eee 3,023} 2,995) 2,905 dg rer rr 316 340 345 169 
Depesne~ Garant Db bs Berewiinecte 5,178} 5,535) 7,799 Note circulation—Old . 111 112 114 125 
eS. See 10,399) 10,292) 12,902 New. ated news é 3,115} 3,088) 3,014) 3,010 
Other liabilities ond capital. . 10,181) 10,193) 9,094 Depuito~Gemanent iubees 179 330 347 704 
 * ae 57 60 91 129 
> a , ES PS Oe 188 189 eS 
| Sy ge? Gao 702 585 663 533 
Other liabilities ‘ond capital. . 320 338 338 205 











, Rev ised. 


' This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 


time as the Fund engages in operations in this currency, the ‘‘net claim" will equal the country's gold contribution. 


* This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks, and was published fer 


the first time as of Sept. 7, 1948, 


+ Excludes currency issued in the Western sector of Berlin, amounting to 407.4 million German marks on Nov. 30, 1948. 
‘ For last available report (January 1942), see BULLETIN for March 1943, p. 278. 


Fesruary 1949 


5 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 





Central Bank 
(Figures as of last report 
date of month) 


CENTRAL BANKS—Continued 








Reserve Bank of New Zealand 
(thousands of pounds): 

Gold.... 

Sterling exchange reserve 

Advances to State or State un- 
GarteGMas. «002. c00 

Investments. .... 

Other assets 

Note circulation. . 

Demand deposits ; 

Other liabilities and capital 


Bank of Norway (millions of kroner): 
Go 
Foreign ‘assets (net) 
Clearing accounts (net) 
Loans and discounts... .. 
Securities...... é 
Occupation account (ne _ - 
Other assets 
Note circulation. . 
Deposits—Government 
Banks - 
Blocked. . . 
Other ps 
Other liabilities and capital... 


Bank of Paraguay— Monetary 
dept. (thousands of guaranies): 
xold 

Foreign exchange (net) er 
Net claim on Int'l. Fund!.... 
Paid-in capital—Int'l. Bank.. 
Loans and discounts 
Government loans and securities 
Other assets Deets 
Note and coin issue 
Demand deposits... . 
Other liabilities and capital 


Central Reserve Bank of Peru 
(thousands of soles): 
Gold and foreign exchange. . 
Net claim on Int'l. Fund'!.... 
Contribution to Int'l. Bank 
Loans and discounts to banks 
Loans to Government. . 
Other assets 
Note circulation. ... 
Deposits 
Other liabilities and capital 
Bank of Portugal (millions of 
escudos): 
Gold.... 
Foreign exc hange (net) 
Loans and discounts 
Advances to Government 
Other assets 
Note circulation. .... 
Demand deposits—Gov ernment 
Other 


Other liabilities and capital... .. 


National Bank of Rumania? 


South African Reserve Bank 
(thousands of pounds): 
Gold #4 
Foreign bills. er 
Other bills and loans..... 
Other assets. . “ae 
Note circulation 
Deposits. .. 
Other liabilities and capital. ve 


Band, —efyete (millions of pesetas) : 
Go c 
Silver 
Government loans and securities 
Other loans and discounts. ... 
Ce GS ckcicaanes 
Note circulation. . 
Deposits—Government.... 
Other. 
Other liabilities and capital 





965 


2,361 
2,947 
977 
414 
2,895 
940 





1948 


Nov. 


947 
.495 
. 356 
, 109 
,637 
.378 
. 505 
7,457 
961 


748,425 
264,312 





2,802 
47,349 


37,203 
16,124 
21,987 
48 ,787 
71,672 
5,005 


263 
299 
—89 
43 

54 
7,924 
130 
2,072 
3,854 
1,125 
758 
188 
627 


171.078 
20 496 

2.356 
112,615 
731,032 
71,340 


96,180 


7 


8 


r22, 


17 


‘ 


20 
2 


699 
241 


53 


26 





2, 
63 , 108 


43, 


6l, 


2. 
3 
1, 


2, 


43, 
7.790 
2, 


113. 


187, 
068 
8. 
13, 
65. 
189, 
7,182 


15, 
10, 

3. 
014 


3, 


Dec. 


802 


932 
, 868 
044 


51,988 
768 
4,999 


333 
435 


O4 
72 


‘Zz 


094} 


49 
itt 
769 
315 
847 
331 
703 


722 
694 
708 
—16 


.000 
9, 


161 
783 
070 


192 


787 
496 


. 480 
iil, 
718, 
92, 
067 
,878 
118, 


856 
257 
446 


376 


117 
189 
797 
637 
352 


215 


500} 


568 
398 
666 


658 
870 


805 


1947 | 


| Central Bank 
i (Figures as of last report 
| date of month) 


Bank Ret puatrngaiines of kronor): 
Go 
Foreign assets (net).. 
Swedish Govt. securities and ad- 
vances to National Debt Office 
Other domestic bills and advances 
Other assets 
Note circulation 
Demand deposits—Government 
ree 

Other liabilities and capital... .. 





Swiss National Bank (millions of 
francs): 
Gold 
Foreign exchange... . 
Loans and discounts. 
Other assets. . ’ 
Note circulation 
Other sight liabilities. das 
Other liabilities and capital pate 


Central Bank of the Republic of 
—, (thousands of pounds): 
Gol 
Foreign exchange and foreign 
GE ka pieveaedse 
Loans and discounts 
Securities 
Other assets 
Note circulation... 
Deposits—Gold 


Other 
Other liabilities ‘ond capital. . 


Bank of the Republic of Uruguay 
(thousands of pesos): 


Paid-in capital—Int'l. Bank... 
Advances to State and govern- 

ment bodies. .... ae 
Other loans and discounts 
Other assets. 


Deposits—Government.. . . kh 
eS 
Other liabilities and capital... .. 


Central Bank of Venezuela (thou- 
sands of bolivares): 
yolds e<e 
Foreign exchange (net). 
Other assets 
Note circulation—Central Bank 
National banks 
Deposits 
Other liabilities and capital... 


National Bank of the Kingdom 
of Yugoslavia ? 


Bank for International Settle- 
ments’ (thousands of Swiss gold 
francs): 
Gold in bars ; 
Cash on hand and on current 
account with banks......... 
Sight funds at interest ‘ 
Rediscountable bills and accept- 
ances (at cost). 
Time funds at interest. . 
Sundry bills and investments. . . 
Funds invested in Germany... . 
Other assets 
Demand deposits (gold) 
Short-term deposits 
currencies) : 
Central banks for own ac- 


(various 











,521 
,077 
, 364 
7,632 
,662 
2,643 
,024 


, 208 


, 242 


497 


,662 
5,056 
,842 
7,201 
, 396 
,118 





448 588 


82 .966 
801 .332 
198,109 

43 839 
944,215 
153,035 
212,697 
264 ,888 


892,197 
10,276 
77.532 

651,934 

2.749 

305 .615 

19,708 


134.011 
15,866 
496 


16,697 
29,132 
146,773 
297 ,201 
2,124 
22,371 


139,557 
1,126 


228 ,909 
250 , 336 





448 , 588 


90 .625 
784,682 
198 , 361 

43,990 
953,115 
153,035 


246,913 


261.032 
12,290 
317 


62,895 
236,496 
284,848 
242,416 

65,757 
252,309 
297 ,396 


125,577 
83,776 
630.756 
3,026 
384 , 353 
21,460 


114,667 
41,671 
502 


15,117 
26,231 
112,404 
297,201 
977 
15,994 


112,499 
1,391 


228,909 
249,977 





213, 183}3: 





265, 
12, 


50, 


263. 
240, 
54, 


251, 


830 , 243155 


076 
525 
314 


783 
378 
765 
789 
802 
207 
,044 





’ Revised. 


' This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. 
time as the Fund engages in operations in this currency, the ‘ 


‘net claim”’ will equal the country’s gold contribution. 


Until such 


? For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb- 
ruary 1941), see BULLETIN for March 1942, p. 282. 
* Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 
* Includes small amount of non-Government bonds. 
® Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 
® Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Govern- 


ment. 


7 See BULLETIN for December 1936, p. 1025. 
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(Per cent per annum] 


MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 














Date 
effective 














In effect 

SS ‘< win 
May 10, 
May 
May 
Sept. 
Oct. 
Nov. 
Jan. 4, 
Apr. 
May 
























Jan. 





May 
Mar. 
May 
June 
Jan. 
4 Jan. 
é Feb. 9 
: Nov. 7, 
Dec. 
Jan. 








1946. . 






. 1947. 





Aug. 27 
Oct. 9 
: June 28, 
: Sept. 6 
Oct. 1 






1948. 








k 1949... 











Month 



















Central bank of — 





3 BOE. Bocvcecshr 





In effect Jan. 31, “ 


: 1932—Nov. 
1933—Nov. 
t 1934—Nov. 
4 1935—Nov... 
: 1936—Nov.. 
1937—Nov.. 
& 1938—Nov...... 
y 1939—Nov.. 
i 1940—Nov. 
¢ 1941— Nov. 
3 1942—Nov. 
f 1943—Nov. 
z 1944—Nov. 
1945—Nov. 
i 1946—Nov. 
; 1947—Nov. 
1947—Dec. 
‘ 1948—Jan 
§ Feb 
° Mar 
Apr 
May 
June 
July 
Aug. 
Sept 
Oct. 
Nov 


United 
King- 





Ger- 
many 












| 
' 
= l 
| Treasury | Bankers’ Treasury | Day-to- Bankers’ 
| bills acceptances ills day allowance 
3 months 3 months 3 months money jon deposits 
~-|————_|- tol — mail aaa 
| 89 a .73 le 
| 1.05 94 | .75 lg 
vf .45 -_. 4 68 14 
® "87 oe es ig 
} —_ | 56 -— 4 .75 ly 
| .82 | - .58 | .75 lo 
69 66 67 | .75 lg 
| .87 1.96 1.18 | 1.00 ly 
| 64 | 1.03 1.02 1.00 le 
| .54 } 1.03 | 1.00 1.00 lo 
.53 1.03 1.00 1.00 le 
41 1.03 1.00 1.00 lo 
. a 1.03 1.00 | 1.00 14 
| 36 | .53 51 } .63 le 
40 «| 53 Sl 63 i 
41 .53 SI | 63 4 
: 41 .53 | 51 .63 ly 
41 54 Sa | 63 % 
41 . 56 .50 .63 lg 
+ .56 51 | 63 4 
41 | 56 2 63 ie 
41 56 a> 3 .63 iy 
| .41 .56 ome | .63 lg 
a .56 51 63 lg 
| 41 .56 51 .63 le 
. ae ‘56 51 63 i 
_ a .56 — ae 1 
.41 .56 a8 .63 lo 








Bel- 
gium 





Neth- 
er- 
lands 


Swe- 
den 





2% 





ae Rate 
Central 
Switz- bank of — a 
er- 
land 


Date 
effective 


Central 
bank of — 









Rate 
Date 
7 effective 








Albania....... 
Argentina..... 
Austria....... 
Belgium 
Bolivia 


oe ee 


QO 
=a 
E 
Hg 

we 


. 1.1... | Czechoslovakia 


Denmark 
Ecuador 
El Salvador... 
oS See 
Pe. «kee 


eee 
Germany..... 1 











Mar. 21, 1940 
Mar. 
Aug. 
Aug. 
Feb. 


Aug. 
Feb. 
Dec. 
July 


; 28, 1945 


Jan. 15, 1946 
June 8, 1943 
Oct. 15, 1946 
Oct 1, 1935 
Feb. 6, 1948 
Oct. 1, 1948 
June 28, 1948 
July 12, 1948 
Nov. 1, 1947 


Nov. 28, 1935 


Lithuania... 
Mexico...... 
Netherlands . 





Portugal... . 
Rumania.... 
South Africa. 


Switzerland. . 
Turkey...... 
ba om King- 


Yugoslavia. : 








New Zealand. 





Nov. 23, 1943 
Sept. 6, 1947 
5 8 


1} July 5, 
14, 1937 


Jan. 
Feb. 17, 1940 


July 15, 1939 
June 
June 
July 
Jan. 


Nov. 13, 1947 





2% | Jan. 12, 1944 
5 Mar. 25, 1948 
3 June 2, 1941 
4% | Oct. 27, 1947 
2% | Feb. 9, 1945 
1% | Nov. 26, 1936 
4 July 1, 1938 
2 Oct. 26, 1939 
4 July 1, 1936 
1-3 | Aug. 20, 1948 








1% 





OPEN-MARKET RATES 


[Per cent per annum] 


1 The lower rate applies to the Bank Deutscher Laender, and the higher 
rate applies to the Land Central banks. 


Note.—Changes since Dec. 31: None. 









United Kingdom 




















Day-to- Treasury Day-to- 
day bills 3 day 
months money 


. 


NNPFNNNNNN ND NR ee ee 





TT, ae Seer 
Ae, SaaS See 
ae | Be eiids- an cake det tae 
a eee 
SR, eres 
67 
o4 
MN: id» eves ame cake daeerdinae 
36 ; ; 
21 1.01 .78 
12 .93 haa 
04 1.13 } .53 
02 1.28 .57 
00 1.38 .78 
09 1.45 .99 
00 1.38 .93 
12 1.33 .94 
02 1.36 . 84 
04 1.56 1.35 
88 1.35 1.06 
84 1.10 . 84 
09 1.03 .78 
1.08 77 





Netherlands 






























Switzer- 
Sweden land 

Loans Private 

up to 3 discount 
months rate 
3%-5% 1.50 
3-5 1.50 
2%-4% 1.50 
24-5 2.44 
24-5 1.46 
2-5 1.00 
245 1.00 
25 1.25 
3%-5% 1.25 
3-5% 1.25 
3-5\% 1.25 
3-54 1.25 
3-54 1.25 
244-5 1.25 
214-44 1.25 
2144-4 1.38 
2%-4% 1.38 
244% 1.50 
2%-4% 1.50 
2%-4% 1.50 
24%-4% 1.50 
2'¢-4\4 1.50 
24-41% 1.50 
2%4% 1.63 
2%-4% 1.63 
2%-4% 1.63 
2%4% 1.63 
244% 1.63 
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NoTe.— re monthly figures on money rates in these and other foreign countries through 1941 see Banking and Monetary Statistics, Table 172, 
Pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





United Kingdom ' Assets 





( pe Londen clearing Money at Treasury Other 


ks. Figures in " , : ; ; teh 
millions of pounds ne a » | Securities iabilities 


ster! notice 














1941—-December 141 
1942—December ..... | 142 
1943—December....... | 151 
1944--December...... 500 199 
1945—-December....... 5: 252 
1946—December...... 432 
1947 —December s 480 


1948—-January........ 460 
a 








ES 


ee ee ee ee ee tt ee et 









































Liabilities 





Canada 
Security Deposits payable in Canada 


(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth 
nd of month figures abroad liabilith 
in millions of and net |Securities : l atiee 


Canadian dollars) : Other | due from 
Cash Security loans and | foreign Total | Demand Time 
discounts| banks | 
| 
| 








and 
capital 
reserves 





1941—December 168 1,436 
231 , 1,984 
1943— December. 250 , |} 2,447 
1944— December . ’ 214 | 
227 
5: d 132 
1947— December e 106 


1948 — 





2,606 
2,728 
2,758 
2,935 









































France Liabilities 





(4 large banks. End Senet 
- : posits e Other 
of month figures in Due from | Bills dis- liabilities 
millions of francs) edie on counted one 
Demand capital 








1941— December oa 61,897 , ‘ 75,744 413 5,199 
1942— December ° 4 73.917 , . 91,225 462 
90 . 897 . : ‘ 111,191 - 428 
99.782 : é ° 126,578 . 557 
155.025 » " “ 211,871 2,898 
195,177 ‘ : 290 ,004 15,694 


1947— November , 205 ,314 ° ° 333 ,858 331,059 ; 23 ,632 15 ,603 
December : ’ 219,374 : ° 342,166 338,710 25,175 17,628 


1948—January.. 31, > 230 986 . , 384 403 379,194 25,218 

ebruary ; 250 .402 ; 401 930 
260 ,660 , 419 991 
269 554 5, ‘ 423 905 
270,399 ; 435 .436 
274,098 ; ‘ 440.776 . 
305 ,928 of ‘ 470 ,004 . 4,900 
35, 465 295 .806 3,95 : 464 340 4,737 
September 35, 311,939 7 Sas 478,129 4,912 
October 40 ,694 339,126 116,174 sf 516,691 510,425 6,267 



































1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements give end-of-month data. 

* Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at 5% per cent thereafter. 

Notge.—Fer back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 


{Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Argentina Australia Brazil Canada 
(peso) (pound) (cruzeiro) (dollar) 








Year or 
month “Non- Certain 
regular” indus- 
prod- trial 
products 





1943 
1944 
1945 
1946 
1947 
1948 





$33 





1948—F 

















321. 


AAD 

333 
NR AMNAnanananaan uuses 

7 

x 


2 32222222222 32: 


321. 








France 


Den- (franc) New 
mark Italy Zealand 


(krone) (lira) (pound) 














Lh MRSC Rk 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept 
Oct 

Nov 
Dec 


4 
2 
a 
PT 
- 
Fl 
> 
a 


FuHEHIED HE 








S sessssessss 


1949—Jan 

















Straits Kingdom 
Switz- 
Settle- den ertand (pound) 


} gal 
| (escudo) | (dollar) (krona) (franc) T 


Official Free 














1943 | : , ‘ : 403.50 

1944 , ee re . hem ‘ 403 . 50 

1945 . . OS \ Were ss sadn 403.50 

1946 | .0501 ° 13 aw'vs 85 : 403.28 
1947 .0273 402. 
1948 .0183 


.9700 
9856 
.9966 
.0334 
June .0345 
July. .0329 


1948 —Feb 3 
3 
3 
4 
4 
4 

Aug...| 4.0327 
4 
4 
4 
4 
4 


Mar... 
Apr 
May 


Sept. .0319 
Oct... 0312 
Nov. 0316 
Dec... .0321 








SSSSSSSSSS5 85 














1949—Jan 


0324 400. 














Based on quotations beginning Jan. 24, 1949. 
Excludes Pakistan, beginning April 1948. 
* Quotations not available after Dec. 17, 1948. 
Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for January 1949, p. 101; July 1947, 


p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





Nether- 


lands Switzer- 
(July 1938- 


(Jul “9 
uly 1914 
| oa =100) 


150 


87 

91 
108 
102 
105 
131 
150 
157 
160 
164 
181 
251 


Japan 
(1933 = 
100) 


France 


Mexico n 
| (1938 = 


(1929 = 
100) 


Canada 
(1926 = 
100) 


Kingdo 
(1930 = 
100) 


Year or month 
100) 





| United 





January 
February 
March 
April 
May 

June 
July... 
August 
September 
October. . 
November 
December..... 


161 
161 
163 
164 
166 
169 
170 
169 
165 
164 
162 








AMAA nn 
: ee a 

















® Preliminary. r Revised. 

1 Approximate figure, derived from old index (1913=100). 

Sources.—See BULLETIN for June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, 
1935, p. 678. 


p. 276; and October 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 


United States 
(1926 =100) 


| 
| 


Other 


Farm 
| products 
] 


] 
Year or month 


Foods 
ities 


81 
86 
69 
65 
68 
82 
106 
123 
123 
128 
149 
181 
188 


199 
185 
186 
187 
189 
196 
195 
191 
190 
184 
181 
177 


January 
February. 
March 
April. . 
May 

June. 

July 
August 
September 
October 
November. 
December. . 


-_-— 
nn 
wo oO 


— ne ie ie 
Uaanunwn 


170 


commod- 





Canada 
(1926 = 100) 


Raw and |Fully and 
partly chiefly 
manu- manu- 

factured | factured 
goods goods 


Farm 
| products 


} 


100 | 


100 


147 
147 
150 
153 
156 
155 
163 
163 
164 
165 
164 











United Kingdom 
(1930 = 100) 


Netherlands 
(July 1938-June 1939 =100) 





Indus- 
trial 
products 





Indus- 
trial 
finished 
products 


Indus- 
trial raw 
products 


Foods 





sae 














Sources.—See BuLLETIN for July 1947, p. 934; May 


1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 





United United 
Can- | King- Can- | King- 
Year or da dom ds ada dom 
(June (1935-39| (June 
17,1947 00 =100) [17,1947 
= 100) = 100) 





139 
141 


1948... 


1948-January... 1948—January... 
February. . , February. . 
March.... 


May...... 


August.... 
September. 
October... 
November. ° 
December . December . 












































® Preliminary. 
1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17, 
are 203 for retail food prices and 166 for cost of living. 


Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United United 
Canada ? | , Ca United Nether- 
States? | (1935-39 | Kingdom Kingdom lands ¢ 


(high (December an = = 
eal =100) 1921 = 100) (1926 =100)} 1938 =100) | (1938 =100) 





§ 295 


7140 

§ 308 
479 
540 
551 
694 
875 
1,149 
?1,256 


1,301 
1,229 
1,239 
1,190 


E 


Number of issues. . . 





UN EH OWWDOS 
SOAK UaR Ee 
— 
—OoOo 
AIRGERSSSSI RASSeS 
DOP EAWSKWURK UNUM WONAsSUNnNUe 


POOCUNDOROm 


1948... 


1948— January 
February. ... 


September ti 


November. . . 
December... . 


NUBWMOAROABAD OUNNSRA YAH 
PRU RW ROAM Clm int Ow 
DAANUNHOCORNHOS SANBAUBWIND 


CP RNWHANK OMS 


COBNWNN OR 
PhO OM NARNS 
- 
= 


—e eee 
—— ee 
UANDAaw 



































® Preliminary. 

_ | New series beginning 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old 
series for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per 
cent 20-year bond. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks 
in the l nited States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

* This index is based on one 15-year 3 per cent theoretical! fend. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 1Sth of every month. » > 

* This index represents the reciprocals of average yields for 13 issues, including government, provincial, municipal, mortgage, and industrial 
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent. 

* This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. P 

* In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See ‘‘ Bulletin de la Statistique Générale,’ September-November 1946, p. 424. : 

This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average 

of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS, 

7 Average based on figures for 5 months; no data available June- December. 

5 Average based on figures for 10 months; no data available January-February. 

_Sources.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 
1935, p. 394; and February 1932, p. 121. 


Fesruary 1949 





BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


Tuomas B. McCase, Chairman 


Marriner S. Eccies 
M. S. Szymczak 
Ernest G. Draper 


Exuiotr Tuurston, Assistant 
to the Board 


OFFICE OF THE SECRETARY 
S. R. Carpenter, Secretary 
Bray Hammonp, Assistant Secretary 
Merritt SHERMAN, Assistant Secretary 


LEGAL DIVISION 
Georce B. Vest, General Counsel 
Freperic SoLomon, Assistant General Counsel 
Joun C. BauMaANN, Assistant General Counsel 


OFFICE OF THE SOLICITOR 


]. Leonarp TownseEnp, Solicitor 


DIVISION OF RESEARCH AND STATISTICS 
Woop.ier Tuomas, Director 
Ratpnw A. Younc, Associate Director 
Frank A. SouTHarp, Jr., Associate Director 


CuesteR Morriti, Special Adviser 
to the Board 


R. M. Evans 
James K. VarDAMAN, JR. 
LawreENcE CLAYTON 


Winrietp W. RIer_er, Assistant 
to the Chairman 


DIVISION OF EXAMINATIONS 
Epwin R. Mittarp, Director 
Georce S. SLoan, Assistant Director 
C. C. Hostrup, Assistant Director 


DIVISION OF BANK OPERATIONS 
Rosert F. Leonarp, Director 
J. E. Horsett, Assistant Director 
Lowe. Myrick, Assistant Director 


DIVISION OF PERSONNEL ADMINISTRATION 


Frep A. Netson, Director 


DIVISION OF ADMINISTRATIVE SERVICES 
Liston P. Betuea, Director 
Garpner L. Boorne, II, Assistant Director 





FEDERAL 
OPEN MARKET COMMITTEE 


Tuomas B. McCase, Chairman 
ALLAN Sprout, Vice Chairman 
LAWRENCE CLAYTON 

Ernest G. Draper 

Marriner S. Eccies 

R. M. Evans 

R. R. Gi-sert 

H. G. Leepy 

M. S. Szymczak 

James K. VaARDAMAN, JR. 
Avrrep H. WILLIAMs 

C. S. Younc 


Cuester Morritt, Secretary 

S. R. Carpenter, Assistant Secretary 

Georce B. Vest, General Counsel 

J. Lzonarp TownseEnp, Assistant General Counsel 

Woopuier Tuomas, Economist 

Kart R. Bopp, Associate Economist 

Warrous H. Irons, Associate Economist 

Joun K. Lancum, Associate Economist 

T. Bruce Ross, Associate Economist 

Joun H. WiruiaMs, Associate Economist 

Rosert G. Rouse, Manager of System Open Market 
Account 


214 


FEDERAL 
ADVISORY COUNCIL 
Cuas. E. Spencer, Jr., Boston District 
W. Ranpotpn Burcess, New York District 
Freperic A. Ports, Purcapetpuia Districr 


CLEVELAND District 


Sipney B. Concpon, 


Rosert V. Freminc, RicnmMonp District 


]. T. Brown, 
Epwarp E. Brown, 
W. L. Hemineway, 


Henry E. Atwoop, 


ATLANTA District 
Cuicaco District 
Sr. Louis District 
MINNEAPOLIS DisTRICT 
James M. Kemper, Kansas Crty District 
J]. E. Woops, 


Reno Op iin, 


Datias District 
San Francisco District 


Hersert V. Procunow, Secretary 


FeperaAL Reserve BULLETIN 












stant 


[ON 


we 


ICT 


RICT 





AAR abd, Wink 25 9 aA 








; 
| 
| 


CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 
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FEDERAL RESERVE PUBLICATIONS! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D.C. Remittance should be made pay- 
able to the order of the Board of Governors of the 
Federal Reserve System. 


Feperat Reserve Butcerin. Issued monthly. Sub- 
scription price in the United States and its posses- 
sions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, Guate- 
mala, Haiti, Republic of Honduras, Mexico, New- 
foundland (including Laborador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents per 
copy; elsewhere, $2.60 per annum or 25 cents per 
copy. Group subscriptions in the United States 
for 10 or more copies to one address, 15 cents per 
copy per month, or $1.50 for 12 months. 

FeperaL Reserve CHARTs ON BANK Crepit, Money 
Rates, AND Business. Issued monthly. $9.00 per 
annum, or $1.00 per copy. In quantities of 10 or 
more copies of a particular issue for single ship- 
ment, 75 cents each. 


Bankinc Stupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 


Board’s staff. August 1941; reprinted March 
1948. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 

BANKING AND Monetary STrarIsTics. 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound). 

Provisions or State Laws Retatinc to Bank Re- 
serves as of December 31, 1944. 1945. 30 pages. 

Monetary AND Bankinc Rerorm In Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 


Statistics of 


1A more complete list, including periodical releases and re- 
prints, appeared on pp. 1554-1557 of the Dec. 1948 Butierin. 


Ru es oF ORGANIZATION AND Ruves oF Procepure 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 

Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 

FeperaL Reserve CuHarts oN ConsuMER CREDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 

(8 pamphlets) 


Postwar Economic STupDIEs. 
No. 
No. 
No. 


. Jobs, Production, and Living Standards. 
. Agricultural Adjustment and Income. 

. Public Finance and Full Employment. 

. Prices, Wages, and Employment. 

. Private Capital Requirements. 

. Housing, Social Security, and Public 

Works. 

7. International Monetary Policies. 


. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SystemM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 

Desirs AND CLEARINGS Statistics, THerr Back- 
GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 

DisrripuTiIon oF Bank Deposits sy CounriEs, 
December 31, 1947. July 1948. 122 pages. 

REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 
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FEDERAL RESERVE PUBLICATIONS 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 


Revision OF Nationat INcOME AND Propuct Sta- 
tistics. September 1947. 12 pages. 

SrerLinc tN MULTILATERAL Trapg, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 
8 pages. 

FrnanciaL Posrrion and Buyinc PLans oF Con- 
suMERS, July 1947. October 1947. 4 pages. 

Bank Loans To Farmers. October and December 
1947. 36 pages. 

Tue Current INFLATION PropLEM—CAUSES AND 
Controts, by Governor Marriner S. Eccles. De- 
cember 1947. 8 pages. 

BANKING AsSETs AND THE Money Suppty SINcE 
1929, by Morris A. Copeland and Daniel H. 
Brill. January 1948. 9 pages. 

ProposAL FoR A SpsEcIAL Reserve REQUIREMENT 
AcAINsT THE DEMAND AND Time Deposits oF 
Banks, by Governor Marriner S. Eccles. Janu- 
ary 1948. 10 pages. 

Tue Feperat Reserve Cuart Book as aN Alp TO 
Bank MAnacEMENT, by Charles H. Schmidt. 
April 1948. 9 pages. 

* STATEMENT ON BEHALF OF THE Boarp or GoveR- 
NORS OF THE FeperaAL Reserve SystEM BEForE 
THE JorInT COMMITTEE ON THE Economic Report. 
Presented by Governor Marriner S. Eccles on 
April 13, 1948. 7 pages. 

New CommerctaL BanKinc Offices, 1936-1947, 
by Caroline H. Cagle and Raymond C. Kolb. 
May 1948. 12 pages. 

EstrmAtep Liguiw Asset Hoxpincs or INpIvipuUALs 
AND Businesses. June 1948. 2 pages. 

Recent DevELopMENTs IN Business FInANce; with 
INpUsTRIAL D1iFFERENCES IN LarcE CorPORATION 
Frnancino, by Charles H. Schmidt. June 1948. 
19 pages. 

1948 Survey or ConsUMER FINANCEs— 

I. Expenpirures For Duras_e Goons. June 1948. 
15 pages. 

II. Tue Distrisution or ConsuMER INCOME IN 
1947. June 1948. 8 pages. 

III. ConsumMeR Ownersuip AND Use or Liovuip 
AND Nonuiquip Assets. July 1948. 15 pages. 
IV. ConsuMER SAVING AND THE ALLOCATION OF 
DisposaBLe Income. August 1948. 19 pages. 
V. Houstnc Expenpitures AND Finance. Sep- 
tember 1948. 8 pages. 


Fesruary 1949 


1948 Survey or ConsuMER Finances. June, July, 
August, and September 1948. 65 pages. 

Retrait Crepir Survey—1947. From July 1948 
Buttetin with supplementary information for 
nine separate trades. 41 pages. 


Sates Finance Company Operations 1n 1947, by 
Milton Moss. July 1948. 6 pages. 


* Steps To Restore Powers or States anp Locati- 
ties, by Frederic Solomon. Reprinted from the 
July 1948 issue of the American Bar Association 
Journal. 9 pages. 


* Means or ComsatTiINc INFLATION. Statements of 
Governor Marriner S. Eccles before House Bank- 
ing and Currency Committee on August 3, 1948 
and before the Senate Banking and Currency 
Committee on July 29 and 30 on S. J. Res. 157. 
2 pamphlets. 


STATEMENT Berore THE House Bankinc anp Cur- 
RENcY CommitTTez. Presented by Chairman 
Thomas B. McCabe on August 2, 1948. August 
1948. 8 pages. 


RecuLaTion oF ConsuMER INSTALMENT CREDIT. 
Statement by Governor R. M. Evans before the 
House Banking and Currency Committee on 
August 2, 1948. August 1948. 2 pages. 

Tue Puiuipprne Centrat Bank Act and Text of 
the Act, by David Grove and John Exter. In 
part a reprint from the August 1948 Butietin. 
36 pages. 


Tue Barance Sueet or Acricutture, 1948. Sep- 
tember 1948. 16 pages. 


Bank Crepit DEVELOPMENTS. 


October 1948. 12 
pages. 

THE SIGNIFICANCE OF MEMBERSHIP IN THE FEDERAL 
Reserve System. Address by Chairman Thomas 
B. McCabe on October 26, 1948 at the annual 
meeting of the Stockholders of the Federal Re- 
serve Bank of Boston. November 1948. 5 pages. 


FinanciAL PostTIon AND Buyrnc PLANs or Con- 


sUMERS, July 1948. November 1948. 5 pages. 


Latin America’s Postwar INFLATION AND BALANCE 
or Payments Prosiems, by David L. Grove and 
Gerald M. Alter. November 1948. 11 pages. 


* STATEMENT ON BEHALF OF THE Boarp oF Gov- 
ERNORS OF THE FeperaL Reserve SystEM BEFORE 
THE Joint COMMITTEE ON THE Economic Report. 
Presented by Chairman Thomas B. McCabe on 
February 14, 1949. 7 pages. 
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